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PROFIT AND LOSS 


Balance December 30th, 1933 


Net Profits for the year ending December 31st, 1934, after Dominion and Provincial taxes $442,099.08 
and after making coeresSens to Contingent Accounts out of which accounts full provision 
for Bad and Doubtful Debts has been made 


Dividend No. 
Dividend No. 


257 at 12 


per annum paid Apr. 3, 1934 
258 at 12 


Y 

G per annum paid July 3, 1934 
Dividend No. 259 at 12%, i ee ie Pe! tina an decdbarécslbbdbabébeowéesebnbuds 
Dividend No. 260 at 12% per annum payable Jan. 2, 1935 
ro. a oeee eee brwe awn ewet swheaebadanwaekbe wne 
Written off Bank Premises 


637,124.64 


1,850,330.32 
$_ 2,487,454.96 





360,000.00 
360,000.00 
360,000.00 
360,000.00 
115,000.00 
250,000.00 
682,454.96 


$ 2,487,454.96 








ASSETS 


United States and other foreign currencies 
I RS Ee ae ee Se ee 2 ae ee 
Due by Banks and Banking Correspondents elsewhere than in Canada 


i Oe he aie awn bakbesanmobenaienne 
Dominion and Provincial Government direct and guaranteed securities (maturing within two years), 
I a atc a gr ersten sip db i ar oe decd cn satire at ciate he ha ei oie 


Other seaman and Provincial Government direct and guaranteed securities, not exceeding market 
Teen eee nn enn i in ae cinlin en ma amma mwahinan Samus ewuew aeiw 
Canadian municipal securities, not exceeding market value__________---.------------------------ 
Public securities, other than Canadian, not exceeding market value 
Other bonds, debentures and stocks, not exceeding market value_____-___-_--_------------------- 
Call and short (not exceeding thirty days) loans in Canada on stocks, debentures, bonds and other 
securities, of a sufficient marketable value to cover___________..------------------------------- 
Call and short (not exceeding thirty days) loans elsewhere than in Canada on stocks, debentures, 
bonds and other securities, of a sufficient marketable value to cover 


ee ee ee 


Other current loans and discounts in Canada, less rebate of interest, estimated loss provided for_-___ 
Other a, loans and discounts elsewhere than in Canada, less rebate of interest, estimated loss 

i ee te. cen eidhuabibbbathebnn veasonbbabanetmenamed 
Non-current loans, estimated loss provided for__._._....._____-_----------------------- +--+ eee 
Liabilities of customers under letters of credit as per contra 
Mortgages on real estate sold by the bank______._..._...-----_---------------------------------e 
Bank premises, at not more than cost, less amounts, if any, written off 
Shares of and loans to controlled companies. __._._.......-.---------------------------------- +e 
Deposit with the Minister of Finance for the security of note circulation 
Other assets not included under the foregoing heads 


eee eee 







LIABILITIES 


Capital 
Reserve 





Notes in circulation 


$ 12,322,202.32 





Deposits by and balances due to Dominion Government_-....__.___-_- $ 2,728,379.44 
Deposits by and balances due to Provincial Governments____._..._-- ,920.76 
Deposits oy the public not bearing interest____....._-___.---------- 31,320,632.18 
Deposits by the public bearing interest, including interest accrued to 
ee Oe Se ona euch cencduceatadusesoewdsdscsaansrcooua 180,427,902.15 215,153,834.53 
$227 ,476,036.85 
Pe a Oe a Pi ne. eg moana wane dbndaned »214,000.00 
Deposits by and balances due to other banks in Canada_________._.-----_--------- 4,414,802.42 
Depeers by and balances due to banks and banking correspondents in the United 
ey Seen Se De ee Ue ceeencduncanduneseesosnoouanenne 1,750,240.35 
ae eee ee the faeces Sbawawne 403,746.69 













BRANCHES FROM COAST TO COAST IN CANADA 


Boston, Chicago and London, England. 





NEW YORK AGENCY 





49 WALL STREET 








also Newfoundland, Jamaica, Cuba, Puerto Rico, Santo Domingo, and in New York, 


P. W. MURPHY } 
F. W. MURRAY jAsents 


$ 9,313,228.27 
19,699,490.50 
1,068,450.11 
2,280,730.21 
13,505,788.00 
7,659,414.92 

$ 53,527,102.01 


1,750,000.00 
25,639,159.03 
45,020,642.37 
13,503,369.45 
1,385,387.21 
8,978,589.09 
11,458,368.29 
2,964,923.91 
$164,227,541.36 
85,887,690.77 


12,810,771.01 
57,251.63 








000. 
547, 833.10 
90, 796.25 


$280,575,787.99 













$ 37,043,201.81 


237,258,826.31 
5,973,315.24 
300,444.63 


$280,575,787.99 


























NCERTAINTIES of the gold clause situation 
have held the financial community tor the most 

part in a state verging upon suspended animation 
during the larger part of the past week. No prospect 
of important clarification of existing obscurities on 
this account is in view for something over a week, 
since on Monday last the Supreme Court recessed 
until Feb. 4. It is not at all improbable that the 
anxiously awaited decision in the matter of the gold 
clause will not be forthcoming for a week, or possibly 
more, after the Court is again in session. Meanwhile 
the nonchalance with which the Administration 
proceeds to push legislative proposals that are open 
to the same objections as the oil clause in the National 
Industrial Recovery Act 


The Financial Situation 


wrongly, however, there is now more disposition here 
than formerly to question whether the so-called gold 
countries will, for an indefinite time, stand stead- 
fastly upon gold at present mint parities, although it 
is generally recognized that there always exists the 
possibility of action on the part of our Government 
which would further injure the dollar and by the 
same token strengthen other currencies in terms of 
our own. 

So far as current indexes are concerned there is no 
clear indication as yet that all this has substantially 
interfered with the course of industry and trade, 
though of course the threat to a number of inter- 
national commodities is obvious and certainly not 
helpful. There can. how- 











(recently declared uncon- 
stitutional) is doing noth- 
ing to allay uneasiness con- 
cerning what the legislative 
and executive branches of 
the Government may do 
in the event of an adverse 
decision by the Supreme 
Court in the gold clause 
issues now before it. 

The most striking ex- 
ception to the general rule 
of watchful waiting in the 
financial markets is found 
in the foreign exchanges. 
Here transactions have on 
several occasions been rel- 
atively large, and price 
changes marked. Most of 
the larger banks, still feel- 
ing considerable uncer- 
tainty as to whether the 
Treasury will continue to 
take imported gold freely 
at $35 an ounce, remain 
hesitant about taking the 
metal for import. From 
this time forward until the 
gold clause situation is clar- 
ified by a ruling on the part 
of the Supreme Court, and 
until some indication is 
forthcoming as to the atti- 
tude of Congress in the 





Why? 


**We find millions of our citizens stranded 
in villages and on farms—stranded there be- 
cause nature cannot support them in the 
livelihood they had sought to gain through 
her. We find other millions gravitated to 
centers of population so vast that the laws of 
natural economics have broken down’’—the 
President of the United States in his message 
accompanying the Report of the National Re- 
sources Board. 

There can of course be no doubt of the fact 
that there are a great many unfortunate 
people who are ‘‘stranded”’ on farms in this 
country. It is equally clear that there are 
seriously congested areas of population in 
some of our large cities. 

We must, however, respectfully differ with 
the President as to the underlying cause ot 
these conditions. 


We do not think that our farm population 
is in difficulty because of any niggardliness 
of nature. We are quite sure that it is pre- 
cisely because what the President terms ‘‘the 
laws of natural economics” have not broken 
down that both the farm population and that 
congested in our cities are in difficulties. 

With wanton heedlessness, often encour- 
aged by Government, we despised these same 
‘‘laws of natural economics,’? and are now 
paying the penalty. That is the real heart of 
the matter. 

To make the situation much worse, we are 
to-day trying to cure our difficulties by con- 
tinuing and sharpening our defiance of the 
‘‘laws of natural economics.” In this sin of 
the day—with all due respect be it said—it 
seems to us that the Administration at Wash- 
ington is the leading figure. 

We earnestly wish that what seems to be a 
growing understanding of the true inward- 
ness of this situation among business men 
would presently be more clearly reflected in 
the attitude of Congress. 


























ever, be no question that 
it has done serious injury 
to what is known as 
business sentiment, and 
little doubt that, unless 
the matter is brought to 
some sort of half-way satis- 
factory conclusion before 
a great while, the course 
of current business will be 
very appreciably affected. 
There is ample evidence 
that business managers are 
disturbed and distinctly 
hesitant about going for- 
ward with new plans, con- 
tenting themselves for the 
time with operating in a 
routine way until further 
clarification of several 
pending issues, the most 
pressing of which is for 
the moment the whole 
group of currency problems 
that may be brought 
sharply to the fore by the 
forthcoming decision of the 
Supreme Court in the gold 
clause cases. Vague and 
unverifiable reports that 
have been in circulation for 
some time past of plans 
for a world economic con- 
erence that would con- 


event of a decision favoring the validity of the gold 
clause, this hesitation will probably not diminish, 
since gold taken in most parts of the world for 
import into this country cannot reach here until after 
Feb. 4, at which time the Supreme Court may hand 
down its decision. 


The Gold Currencies 


The so-called gold currencies have suffered of late 
not only by reason of possibilities growing out of 
the gold clause issue in this country, but also appar- 
ently because of growing doubts about the status of 
these currencies themselves. Popular manifestations 
of dissatisfaction with present gold policies in Switzer- 
land, and the apparently inflationary plans of the 
French Government have been sources of extended 
and uneasy discussion in the financial community 
of this country for some days past. Rightly or 


sider international monetary problems among many 
others, have not served to allay the general feeling 
of uncertainty and uneasiness, either domestically 
or in the foreign exchange markets. 


Out-Heroding Herod | 


O FAR as the business community has had any 
attention to devote to anything other than the 
gold clause, it has had its eyes mainly perhaps upon 
the work relief resolution introduced in both Houses 
of Congress on Monday, with the support of the 
Administration. The measure has now been passed 
by the House without substantial change. Seldom 
has the Administration made greater demands upon 
Congress and seldom has it been so insistent that 
Congress act in accordance with the wishes of the 
President, and do so without delay. So irresponsibly 
does this measure grant perfectly stupendous sums 





a 510 


of, money,\and so amazing is its delegation of author- 
ity,to the President, in the very teeth of the recent 
oil decision of the Supreme Court, that we feel 
constrained to present a rather lengthy quotation 
from it at this time despite the fact that the greater 
portion of the text of the measure is presented else- 
where. Section 1 of the Resolution states: 


Resolved by the Senate and House of Representatives of 
the United States of America, in Congress assembled, that 
in order to protect and to promote the general welfare, by 
(1) providing relief from the hardships attributable to 
wide-spread unemployment and conditions resulting there- 
from, (2) relieving economic maladjustments, (3) alleviat- 
ing distress, and/or (4) improving living and working con- 
ditions, there is hereby appropriated out of any money in the 
Treasury not otherwise appropriated, to be used in the 
discretion and under the direction of the President, in such 
manner, and for such purposes and/or such projects (includ- 
ing, but not limited to, slum clearance, rural housing, rural 
electrification, reforestation, soil erosion, blighted area and 
submarginal land reclamation, improvement of existing 
read systems and construction of national highways, grade 
crossing elimination, Civilian Conservation Corps work and 
other useful Federal or non-Federal work) as shall be 
adapted to the accomplishment of any one or more of the 
objectives specified in clause (1), (2), (3), or (4), to be 
immediately available and to remain available until June 30 
1937, the sum of $4,000,000,000 together with the separate 
funds established for particular areas by proclamation of 
the President pursuant to Section 15 (f) of the Agricultural 
Adjustment Act (but any amounts thereof shall be avail- 
able for use only for the area for which the fund was estab- 
lished) ; not exceeding $500,000,000 in the aggregate of any 
savings or unexpended balances in funds of the Reconstruc- 
tion Finance Corporation; and not exceeding a total of 
$380,000,000 of such unexpended balances as the President 
may determine are not required for the purposes for which 
authorized, of the following appropriations, namely: the 
appropriation of $3,300,000,000 for national industrial re- 
covery contained in the Fourth Deficiency Act, fiscal year 
1933, approved June 16, 1933 (48 Stat. 274) ; the appropria- 
tion of $950,000,000 for emergency relief and civil works 
contained in the act approved Feb. 15 1934 (48 Stat. 351): 
the appropriation of $899,675,000 for emergency relief and 
public works, and the appropriation of $525,000,000 to meet 
the emergency and necessity for relief in stricken agricul- 
tural areas, contained in the Emergency Appropriation Act, 
fiscal year 1935, approved June 19 1934 (48 Stat. 1055) ; and 
any remainder of the unobligated moneys referred to in Sec- 
tion 4 of the act approved March 31 1933 (48 Stat. 22). The 
specific powers hereinafter vested in the President shall 
not be construed as limiting the general powers and dis- 
cretion vested in him by this section. 


To this need only be added Section 6, which fol- 
lows: 

Section 6. The President is authorized to prescribe such 
rules and regulations as may be necessary to carry out this 
joint resolution, and any violation of any such rule or regu- 
lation shall be punishable by fine of not to exceed $5,000 or 
imprisonment for not to exceed two years, or both. 


The other provisions of the measure certainly do 
not limit the discretion of the President. No expla- 
nation is offered for Section 4 (d) which authorizes 
the President to “postpone, but not beyond June 30 
1937, the termination of the existence of any existing 
governmental agency (including a corporation) 
designated and utilized under this section,” but it is 
evident that if the continued existence of any such 
agency or corporation implies the continued exist- 
ence of the powers that have been granted it by law 
for a definite period, the section, should it remain in 
the measure, may be very conveniently utilized by 
the President in case he finds it difficult or impossi- 
ble to obtain what he wants from Congress concern- 
ing the continuation of such organizations as the 
Reconstruction Finance Corporation and the Na- 
tional Recovery Administration. 
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National Resources ‘ 


Related at important points to this remarkable 
measure and the purposes behind it is the account 
of the report of the National Resources Board trans- 
mitted by the President to Congress on Thursday. 
Accompanying the report of this Board, which was 
appointed by the President last year to make a sur- 
vey of the country and the possibilities of “national 
planning,” was a special message from the President 
in which are embodied many fine phrases. In the 
latter the Chief Executive has much to say, often 
with truth, about the reckless and improvident 
manner in which we have wasted and uselessly de- 
stroyed valuable resources. The average man of a 
thoughtful turn of mind is also likely to be strongly 
in sympathy with any intelligent plan for a drastic 
change in our attitude toward such matters, and 
even with well-matured programs for the reasonable 
expenditure of funds, where they are needed to elim- 
inate the evil effects of past wantonness. 

However, the specific ideas plainly entertained by 
the President as to the nature of many of these prob- 
lems and the proper method of solving them must 
deeply trouble men of common sense everywhere. 
Nothing can be said in defense of the way in which 
we have dealt with public lands in this country, the 
extravagant and thoughtless way in which we have 
permitted our timber resources to be depleted, or for 
the similar recklessness we have often displayed in 
respect to some of our mineral resources. Yet it 
seems to us that the use of tax-payers’ money to 
build utility plants to duplicate facilities already in 
existence, or to bring into being water power develop- 
ments that have little or no chance of being eco- 
nomically utilized is fully as wasteful of national 
resources as the denudation of our forest areas. The 
expenditure of vast resources upon ill-advised 
schemes to transplant large groups in the population 
to areas where they do not wish to go, where they 
may not consent to go, but where they could become 
self-supporting if they did go, is fully as uneco- 
nomical and generally unwarranted as leaving im- 
portant agricultural lands to become worthless, or 
nearly so, by soil erosion. 

The President lets it be known that he intends to 
spend a “substantial portion” of the $4,000,000,000 
he has asked for work relief on such projects as these. 
He also expresses the opinion that for an indefinite 
period in the future we should regularly spend some 
$500,000,000 per year upon them. It is difficult to 
escape the conclusion that in this case, as in so 
many others, the remedy is likely to prove as bad as 
the disease, if not worse. 


Proposed “Hot Oil’ Legislation 


This same disposition to ignore the warning em- 
bodied in the oil decision is evident in several other 
projected measures, most notably perhaps in the pro- 
posed amendment to the National Industrial Recov- 
ery Act designed to offset the effect of the decision 
in question itself. This measure, which has been 
passed by the Senate, although under the attack of 
some of the ablest of the older generation of its 
members, seems to us merely to transfer to the States 
the power delegated to the President in the existing 
statute, inasmuch as it seeks to make it illegal to 
ship in inter-State commerce oil that has been pro- 
duced in excess of State production quotas. To the 
average man of common sense it is difficult to under- 
stand how the Supreme Court could uphold such a 
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provision after having ruled that Congress had no 
authority to delegate substantially similar power, 
equally but no more definitely, without specific re- 
strictions or limitations, to the President. 


Proposed RFC Legislation 


bap tendency apparent ali along to concentrate 

more and more power in the hands of the ex- 
ecutive is manifest again in the proposal for a re- 
vision of the Reconstruction Finance Corporation 
and a prolongation of the active life of the Corpora- 
tion. One of the leading provisions of this proposed 
legislation (for the time being at least eliminated 
in the Senate), would place in the hands of the 
Budget Director and the Secretary of the Treasury 
absolute veto power over the expenditures of the 
Corporation. It is true, of course, that the Corpora- 
tion has heretofore had an independent existence 
only in name, but the change now proposed would 
make the domination of the Administration as such 
more complete and assured. But there are some other 
important changes proposed. One of them grants 
power to the Corporation to buy railroad obligations. 
Another enables it to buy stock or capital obligations 
of mortgage companies, while still another enlarges 
the amount it may invest in insurance company se- 
curities. A good many unofficial reports have been 
in circulation recently as to what the Corporation 
may do in connection with the railroad companies. 
These are rather too vague and sometimes conflict- 
ing to be fully credited at this time, but as far as 
may be judged on such evidence they seem to fail 


by a wide margin to go to the root of the railroad 
difficulties. 


Additional Authority to Borrow 


N MONDAY last there appeared in the House 
an Administration-sponsored bill authorizing 
the Treasury to issue and have outstanding at any 
one time as much as $45,000,000,000 in Government 
obligations. The provisions of the measure, which 
the Secretary of the Treasury described as adding 
“one more string to our bow,” permits the issuance 
of $25,000,000,000 in long term bonds and $20,000,- 
000,000 shorter term obligations. It also authorizes 
the issuance of obligations in small denominations 
through the post-offices on a discount basis. The 
apparent intention of the Administration is to 
undertake to duplicate the “baby bond” campaigns 
of the war days, inducing the rank and file of small 
investors to take up some substantial part of the 
huge offerings of the Treasury. It remains to be seen 
what success any such effort will have at this time, 
and also to what extent the sales actually made will 
be offset by loss of deposits by savings banks and 
the consequent decline in the purchases of Govern- 
ment obligations by such institutions. 

As has occurred so frequently within the past few 
months, the plan is heralded in the press as further 
evidence that the Administration has determined to 
adhere to “orthodox” methods of financing itself, 
and has given up all ideas of issuing fiat money. This 
to some minds appears to be highly encouraging. The 
fact is that the Government, by placing its obliga- 
tions in the commercial banks of the country and tak- 
ing payment in the form of deposits specially created 
for that purpose, has for a long while past been guilty 
of the modern counterpart of printing fiat money. 
If the Administration really intended to put an end 
to this obnoxious practice, and henceforth obtain 
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its funds from bona fide savers, the plan now brought 
forward would be encouraging indeed. We can see 
no evidence of any such intention, or if such inten- 
tion actually exists it will amount to but little in 
our judgment, for the success of any such policy 
would require many changes in the budgetary and 
other programs of the Government and in all proba- 
bility a more liberal rate of interest or discount than 
is apparently planned. As matters actually stand, 
we can see in the plan little but an effort on the part 
of the Government to place itself in a position to be 
better assured of being able to raise the astronomi- 
cal sums it will need during the next year or two, 
and which ought to be neither raised nor expended. 


Federal Reserve Bank Statement 
N ENORMOUS increase in available credit 
resources, for which there is no demand, again 
is reflected in the banking statistics this week. De- 
posits of member banks on reserve account with the 
Federal Reserve institutions increased no less than 
$113,359,000 in the week from Jan. 16 to Jan. 23 
and are now nearly double the required reserves, 
which means that excess reserves are at an altogether 
unprecedented figure well in excess of $2,000,000,000. 
The significance of this performance is difficult to 
gauge, as the figure must be considered in relation to 
current conditions. But it is indisputably true that 
the swollen volume of credit resources invites a 
credit debauch of unparalleled dimensions, and one 
that already is apparent in the borrowing of the 
United States Treasury and State and local govern- 
ment units at egregiously low rates. Large deposits 
of gold certificates by the Treasury with the Federal 
Reserve banks again contributed to the expansion in 
the week covered by the latest report, no less than 
$43,795,000 of such certificates being placed with the 
banks, although the increase in the monetary gold 
stocks of the nation was only $35,000,000 in the same 
period. The excess certificates, however, merely 
represent gold for which the Treasury paid late last 
year without making use of the metal. Expansion 
of credit resources also was facilitated materially by 
a further decline of approximately $35,000,000 of 
money in circulation; this tendency represented the 
normal return of currency to the banks in the post- 
holiday season. 

The increase in gold certificates raised the total 
holdings of these instruments to $5,281,298,000 on 
Jan. 23, against $5,237,503,000 on Jan. 16. Other 
reserve items showing little change, total reserves 
were increased correspondingly to $5,585,096,000 
from $5,542,345,000. Federal Reserve notes in 
actual circulation declined to $3,066,915,000 from 
$3 ,099,050,000, while Federal Reserve bank notes 
continued their slow decline with a drop to $25,683,- 
000 from $25,869,000. The increase in member bank 
deposits on reserve account raised the total to $4,500,- 
919,000 on Jan. 23 from $4,387,560,000 on Jan. 16. 
Treasury deposits on general account fell $18,072,000, 
while other deposits declined $27,604,000, but total 
deposits nevertheless increased to $4,738,230,000 
from $4,669,803,000. The advance in reserves, 
coupled with the drop in circulation, far more than 
offset the increase of deposit liabilities, and the ratio 
of total reserves to deposit and note liabilities com- 
bined increased to 71.6% on Jan. 23 from 71.3% on 
Jan. 16. Borrowings of member banks, which last 
week almost doubled, again dropped to almost 
purely nominal figures, the discounts being no more 
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than $8,688,000. Industrial advances by the Reserve 
Banks continued their slow gain with an increase to 
$15,636,000 from $14,826,000. Open market bankers’ 
bill holdings receded slightly to $5,539,000, while 
United States Government security holdings reflected 
a nominal increase to $2,430,263,000 from $2,430,- 
219,000 a week ago. 


Corporate Dividend Declarations 


IVIDENDS declared the current week were 
largely favorable but included several of an ad- 
verse nature. Norfolk & Western Ry., one of those 
taking favorable action, declared an extra dividend of 
2% in addition to the regular quarterly of 2% on the 
$100 par common shares payable March 19. Liggett & 
Myers Tobacco Co. declared an extra of 4% in addi- 
tion to the regular dividend of like amount on the 
common and common B stock, par $25, all payable 
March 1; extras of 4% have been paid in March on 
these stocks, yearly since 1925. Harbison Walker 
Refractories Co. declared a dividend of 25c¢ per share 
on the common stock payable March 1; on Dec. 1 
last, paid only 1214c., while on June 1 and Sept. 1 
1934 dividends of 25c. per share were paid. Burroughs 
Adding Machine Co. declared a quarterly dividend of 
15c. a share, payable March 5, against 10c. in pre- 
vious quarters. On the other hand, Freeport Texas 
Co. reduced its quarterly dividend to 25c. a share, 
payable March 1, which compares with 50c. a share 
in previous quarters. United Gas Improvement Co. 
declared a dividend of only 25c. a share on the com- 
mon payable March 30, as compared with 30c. a share 
quarterly previously. 


The New York Stock Market 


RADING in stocks was a dull affair in the New 
York market this week, the weather combin- 

ing with other factors to reduce transactions on the 
New York Stock Exchange to lowest levels since last 
October. The country-wide cold spell and severe 
snow storms throughout the East hampered com- 
munications on Wednesday and Thursday, and some 
brokers preferred to remain at home. Uncertainty 
regarding the gold clause decisions of the Supreme 
Court, which are expected to be handed down Feb. 4, 
also tended to lighten transactions. These incidents 
outweighed continued advances in some of the lead- 
ing industrial indices, and in the small irregular 
price movements the downward tendency was more 
pronounced. Fractional gains in share quotations 
were general last Saturday, but the decline in ac- 
tivity already was in evidence in that session, when 
less than 400,000 shares were traded. On Monday 
some interest was taken in steel shares, while farm 
equipment stocks likewise improved, but other sec- 
tions were dull and mostly lower. Trading 
amounted only to 689,160 shares. The tendency 
Tuesday was uncertain, with small fractional losses 
predominating in all common stock groups, but pre- 
ferred shares were in fair demand. Transactions 
continued to decline, the total being only 592,990 
shares. There was a little more activity Wednesday, 
largely because of buying of a few issues such as 
General Electric, Westinghouse and American Can, 
all of which showed modest gains. The market on 
the whole continued to drift lower, with the changes 
of no particular consequence. Trading on Thursday 
fell below the 500,000 share mark, as the effects of 
the cold and Wednesday’s snowstorm were in evi- 
dence. Small declines were the rule, but utility and 
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tobacco stocks followed a contrary tendency. Senti- 
ment was somewhat better yesterday, and most 
issues showed small gains, but there was no great 
increase in the volume of transactions. 

In the listed bond market activity was continued 
at a much better pace than in stocks, with United 
States Government securities especially in demand. 
Banks and other fiduciary institutions with large 
amounts of idle funds on hand came into the market 
and a majority of Treasury obligations moved up to 
highest figures of recent years, while in many in- 
stances best figures on record were attained. Other 
high-grade bonds reflected these conditions as well, 
but the more speculative sections of the bond market 
followed the uncertain tendency of equities. The 
foreign exchanges were observed carefully and with 
some anxiety, as demand for dollars pushed the 
levels of all European currencies lower. Large gold 
shipments from Europe to the United States were 
arranged until yesterday, but the movement now is 
expected to diminish, as the anticipated gold clause 
decision of the Supreme Court on Feb. 4 introduces 
some uncertainty. The plunge of the gold currencies 
in terms of the dollar already has reached discon- 
certing proportions, but it is quite possible that fur- 
ther extremes will be attained next week, and this 
prospect is not a cheerful one. Commodity mar- 
kets this week followed closely the irregularly lower 
tendency of stocks, influences being similar. The 
favorable trend of industrial indices, however, was 
reflected in steel-making activities, which were esti- 
mated by the American Iron and Steel Institute at 
49.5% of capacity for the week beginning Jan. 21 
against 47.5% last week. Country-wide production 
of electric energy for the week ended Jan. 19 was 
reported by the Edison Electric Institute at 1,778,- 
273,000 kilowatt hours against 1,772,609,000 kilo- 
watt hours in the preceding week. Car loadings of 
revenue freight totaled 562,955 cars in the week to 
Jan. 19, an increase of 9,280 cars over the preceding 
weekly period, the American Railway Association 
reports. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 9714c. as against 975¢c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 85c. as against 865<c. on Friday of last 
week. May oats at Chicago closed yesterday at 
5114c. as against 52\4c. the close on Friday of last 
week. The spot price for cotton here in New York 
closed yesterday at 12.65c. as against 12.60c. the 
close on Friday of last week. The spot price for 
rubber yesterday was 12.75c. as against 13.00c. the 
close on Friday of last week. Domestic copper 
closed yesterday at 9c., the same as on Friday of 
last week. 

In London the price of bar silver was 2454 pence 
per ounce as against 24 9/16 pence per ounce on Fri- 
day of last week, and spot silver in New York at 
543¢c. as against 5414c. on Friday of last week. In 
the matter of the foreign exchanges, cable transfers 
on London closed yesterday at $4.8754 as against 
$4.88 the close on Friday of last week, while cable 
transfers on Paris closed yesterday at 6.5314 as 
against 6.585¢c. on Friday of last week. On the New 
York Stock Exchange 191 stocks reached new high 
levels for the year, while 129 stocks touched new low 
levels. On the New York Curb Exchange 446 stocks 
touched new high levels for the year, while 145 
stocks touched new low levels. Call loans on the 
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New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 393,800 
shares; on Monday they were 689,160 shares; on 
Tuesday, 592,990 shares; on Wednesday, 619,850 
shares; on Thursday, 437,206 shares, and on Friday, 
517,290 shares. On the New York Curb Exchange 
the sales last Saturday were 82,960 shares; on Mon- 
day, 127,500 shares; on Tuesday, 155,825 shares; on 
Wednesday, 126,400 shares; on Thursday, 95,240 
shares, and on Friday, 110,650 shares. 

The pending action by the Supreme Court with 
regard to the gold clause suits exerted a restraining 
influence upon trading, and as a consequence the 
market moved in rather aimless fashion. At yester- 
day’s close, prices were firm, and in many instances 
higher than for the same day one week ago. General 
Electric closed yesterday at 237% against 23 on 
Friday of last week; Consolidated Gas of N. Y. at 
20% against 2014; Columbia Gas & Elec. at 71% 
against 634; Public Service of N. J. at 2714 against 
2634; J. I. Case Threshing Machine at 55% against 
55; International Harvester at 413% against 4034; 
Sears, Roebuck & Co. at 3434 against 3614; Mont- 
gomery Ward & Co. at 2634 against 277%; Wool- 
worth at 53 against 5234; American Tel. & Tel. at 
10414 against 104%, and American Can at 11414 
against 11314. 

Allied Chemical & Dye closed yesterday at 136 
against 134 on Friday of last week; E. I. du Pont 
de Nemours at 941% against 9414; National Cash 
Register A at 1634 against 1614; International 
Nickel at 2814 against 23; National Dairy Products 
at 16 against 1614; Texas Gulf Sulphur at 34 against 
34144; National Biscuit at 2914 against 2814; Con- 
tinental Can at 65 against 6414; Eastman Kodak at 
114 against 114; Standard Brands at 17% against 
1814; Westinghouse Elec. & Mfg. at 3834 against 
3814 ; Columbian Carbon at 7014 against 6914 ; Loril- 
lard at 2054 against 2014; United States Industrial 
Alcohol at 39 against 393g; Canada Dry at 15 
against 1514; Schenley Distillers at 26 against 255,, 
and National Distillers at 2634 against 2614. 

The steel stocks show irregular changes as com- 
pared with Friday of the previous week. United 
States Steel closed yesterday at 3734 against 373, 
on Friday of last week; Bethlehem Steel at 311, 
against 3114; Republic Steel at 141% against 1414, 
and Youngstown Sheet & Tube at 1914 against 195. 
In the motor group, Auburn Auto closed yesterday 
at 23% against 253% on Friday of last week; Gen- 
eral Motors at 3154 against 3134; Chrysler at 38 
against 3834, and Hupp Motors at 2% against 314. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 23 against 2314 on Friday of last week ; 
B. F. Goodrich at 1014 against 103%, and U. 8S. Rub- 
ber at 1434 against 15%. 

The railroad shares at the close yesterday were 
fractionally changed as compared with Friday of 
last week. Pennsylvania RR. closed yesterday at 
221, against 22 on Friday of last week; Atchison 
Topeka & Santa Fe at 485% against 493g; New York 
Central at 1814 against 1854; Union Pacific at 1057 
against 10434 ; Southern Pacific at 1514 against 16; 
Southern Railway at 133% against 1314, and North- 
ern Pacific at 17% against 1734. Among the oil 
stocks, Standard Oil of N. J. closed yesterday at 
421, against 4134 on Friday of last week; Shell 
Union Oil at 714 against 634, and Atlantic Refining 


Financial Chronicle 


513 


at 245g against 243%. In the copper group, Ana- 
conda Copper closed yesterday at 1034 against 10% 
on Friday of last week; Kennecott Copper at 1614 
against 1634; American Smelting & Refining at 355% 


against 3514, and Phelps Dodge at 143% against 1414. 


European Stock Markets 


RICE trends on stock markets in the principal 
European financial centers were irregular this 
week, as a number of disconcerting incidents de- 
veloped and dampened the enthusiasm of investors. 
The London Stock Exchange was quiet all week, but 
fairly firm. Continental European exchanges, on the 
other hand, were soft in nearly all sessions and clos- 
ings yesterday were much under the figures prevalent 
a week ago. Political developments in Great Britain, 
such as the vigorous start of a “New Deal” campaign 
by David Lloyd George, caused a little concern at 
London and trading dwindled for this reason. There 
was general concern regarding the foreign exchanges 
of the gold standard countries in all European 
markets. Such units fell far under nominal parity 
with the United States dollar and huge further ship- 
ments of gold to this side were engaged, until Thurs- 
day, when the last vessel sailed in time to reach New 
York before Feb. 4. Further shipments on a simi- 
larly large scale are held unlikely for the time being, 
as the Supreme Court decision on the gold clause is 
expected Feb. 4, and the gold standard currency 
units may easily be subjected to unusual pressure in 
the meantime. Indications that Switzerland soon 
will hold a referendum on the “national crisis policy” 
caused misgivings, as a vote adverse to the Govern- 
ment there may force abandonment of the gold stand- 
ard. Panicky conditions on the Copenhagen Stock 
Exchange on Wednesday followed the failure of a 
Danish Government conversion loan scheme, and 
this incident did not help European sentiment. 
Official foreign trade reports in Germany and 
France for 1934 were made available this week, and 
in both cases large declines from 1933 were reg- 
istered. 

Despite all adverse circumstances, the London 
Stock Exchange opened on Monday with a cheerful 
tone in evidence. Business was on a modest scale 
and British funds did not vary much. There were 
some good features in the industrial list, however, 
and international securities generally were better 
on week-end reports of improvement at New York. 
Only a few groups in the industrial section were in 
demand on Tuesday, with most other departments 
reflecting lower quotations, while trading again 
diminished. British funds were marked slightly 
lower, and large recessions appeared among the gold 
mining securities. Most international issues like- 
wise drifted lower. Better sentiment was reported 
on the London Stock Exchange Wednesday, not- 
withstanding uncertain movements in the foreign 
exchange market. British funds were off at first, 
but closed above their lows of the day. Oil stocks 
were in excellent demand and firm conditions were 
noted also in other groups of the industrial section. 
International stocks were uncertain, but gold min- 
ing issues moved higher. In a more active session 
on Thursday, improvement again was the rule in 
all departments with the exception of British funds. 
Oil stocks again were the leaders in the advance of 
industrial issues, while gold mining stocks and in- 
ternational securities improved as well. British 


funds were marked upward yesterday in a fairly 
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active session, and international issues also im- 
proved, but industrial stocks receded. 

On the Paris Bourse prices started to decline last 
Monday, owing to general uneasiness regarding the 
French Government’s policy of short-term financing 
and ready discounting of the Treasury obligations at 
the Bank of France. The question was raised as to 
whether the franc can be maintained indefinitely, 
and liquidation resulted. Rentes dropped rather 
sharply, while French bank and industrial issues 
also receded. The international situation discour- 
aged holders of foreign securities, which also receded. 
In a very quiet market Tuesday, some gains were 
made on the Bourse, chiefly in fixed-interest issues. 
Rentes improved more than others, while equities 
were irregular. The downward movement again was 
resumed on Wednesday, and all departments of the 
market suffered. Rentes lost ground as heavy ship- 
ments of gold to the United States were arranged, 
and French equities joined in the movement. Inter- 
national securities held better than French issues. 
The market on Thursday was nervous, owing partly 
to further large gold engagements, and partly to an 
impending debate on the financial policies of the 
Government in the Chamber of Deputies. Rentes 
again receded, as did most French equities, but there 
was better inquiry for gold mining stocks and inter- 
national issues. The tone was more cheerful in 
yesterday’s session, and small gains were recorded. 

Tendencies on the Berlin Boerse were irregular on 
Monday, bonds being in good demand while equities 
proved uncertain. Utility stocks generally improved, 
but other groups of shares tended to decline in a 
small volume of trading. Liquidation on a substan- 
tial scale appeared on Tuesday, and prices sagged 
in all departments with the exception of fixed- 
interest issues. Losses in equities were as much as 
3 points in some instances. The downward move- 
ment in German shares was continued during most 
of the session on Wednesday, but a rally at the end 
diminished the losses. The sharp downward move- 
ment of securities at Copenhagen affected the Ger- 
man market to some degree. Bonds, however, held 
their ground rather well. Exceptionally quiet condi- 
tions prevailed Thursday on the Boerse and most 
movements were unimportant. Bonds remained in 
request and potash stocks also improved, but varia- 
tions otherwise were only in small fractions and in 
both directions. Movements on the Boerse yester- 
day were mostly toward higher levels, but trading 
was dull. 


German Scrip Registration 


NNOUNCEMENT was made by the Securities 
and Exchange Commission in Washington, 

last Saturday, that the Konversionskasse fuer 
Deutsche Auslandsschulden had filed a_ regis- 
tration statement covering scrip to be issued in 
part payment of coupons due the first six months 
of 1934 on non-governmental German dollar bonds 
outstanding in this country, as well as against 
various other payments. The action indicates 
that recent protests by the American State De- 
partment against the discriminatory treatment 
meted out to American investors by the German 
authorities were effective in this respect at least. 
Payments due on external debts by German states, 
municipalities and corporations for the first half 
of last year long since have been made to investors 
in all countries save the United States. 


The ar- 
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rangements for such payments were made almost 
exactly one year ago in a Berlin conference in which 
representatives from all creditor countries partici- 
pated. It is known that a registration statement 
covering the scrip to be issued to American investors 
was sent to this side last summer, but it required 
emendations and the German authorities apparently 
took no further action on the matter until the State 
Department protested vigorously. The debt service 
agreement for the first six months of 1934 provides 
that payment on external long-term loans, with the 
exception of the German Government loans, is to 
be made to the extent of 30% in cash of the coupons 
due, while the remaining 70% is to be issued in the 
form of scrip, redeemable in dollars at 67% of face 
value. The 30% cash payment was held up pending 
completion of the scrip registration. For the delay 
which American holders of German bonds have 
suffered, the Securities Act requirement of registra- 
tion of scrip must be held largely responsible, as no 
other countries placed such obstacles in the way of 
payments to their nationals and no other countries 
experienced such delays. 


Swiss Referendum 


U* DER the Swiss system of government a peti- 

tion on any national question signed by a 
sufficient number of citizens makes a national refer- 
endum necessary. Such a petition, which calls upon 
the Government to reverse its “crisis policy,” has 
gained no less than 335,000 signatures and a vote 
is anticipated within a few months. The incident is 
highly significant, as reversal of Swiss policies may 
easily involve the question of the continued main- 
tenance of the gold standard by that country. The 
petition, according to a United Press dispatch of 
Monday from Zurich, makes no mention of the gold 
standard, inflation or devaluation of the Swiss franc. 
But it instructs the Government to prevent any fur- 
ther lowering of wages or prices, to come to the aid 
of the debtor classes and to guarantee a subsistence 
minimum to all citizens, whether employed or not. 
The Government, it appears, has no alternative to 
compliance if these suggestions are approved in the 
national plebiscite which must follow. Socialists are 
said to be largely responsible for the circulation of 
the petition and the large number of signatures. 
Edmund Schultheiss, the Minister of Economy, has 
pointed out that the petition really implies the de- 
valuation of the Swiss franc, with resultant losses 
to every bank depositor and wage earner, but such 
statements failed to halt the steady attachment of 
names. Swiss plebiscites on national questions usu- 
ally attract between 800,000 and 900,000 votes, it is 
said, so that the 335,000 signatures on the current 
petition may be an indication of a rather impres- 
sive sentiment for a change in policy. 


Saar Plebiscite Aftermath 


ye delicate international problems are 
arising in Europe as a result of the Saar 
plebiscite two weeks ago, when the inhabitants of 
that area voted overwhelmingly for allegiance to the 
Reich. Some aspects of the transfer of the Saar 
from League of Nations control to Germany remain 
to be adjusted, and these are causing anxiety. The 
German success, moreover, has occasioned a resurg- 
ance of nationalistic feeling among inhabitants of 
Memel, the Free City of Danzig and the Belgian 
cantons of Eupen and Malmedy, all of which were 
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German territory before the Versailles treaty was 
signed. Especially disconcerting for the moment in 
the problem of Memel, which is a small nominally 
autonomous area usually considered a part of Lithu- 
ania. The controlled press in Berlin suddenly began, 
last Saturday, a vigorous campaign for restoration 
of Memel to Germany, and the impression was gained 
by foreign press correspondents that the Nazi lead- 
ers hoped to make the area a second Saar. Lithu- 
ania was charged by the German press with numer- 
ous alleged breaches of trust in connection with 
Memel, and it was also asserted that Lithuanian 
troops were being massed along the Memel border. 
The Lithuanian Minister in Berlin admitted the 
charge of troop concentration last Sunday, and 
pointed out that German troops likewise are pecu- 
liarly numerous on the German side of the border. 
The status of the Free City of Danzig was discussed 
by the League Council in Geneva, late last week, and 
efforts were made to prevent a Nazi capture of that 
town by a plebiscite. In Eupen and Malmedy, a 
number of Nazi sympathizers were arrested over the 
last week-end for agitating for a return of those 
cantons to Germany. Throughout Europe, Ger- 
many’s eastern borders now are regarded as danger 
points, as Chancellor Hitler recently remarked in 
an interview granted a French journalist that “Ger- 
many’s future lies in the East.” 

The problem of transferring Saar sovereignty 
from the League of Nations to Germany again was 
considered by the League Council before its adjourn- 
ment on Tuesday, but no additional arrangements 
were made. The Franco-German treaty signed at 
Rome several months ago will govern most problems, 
while others will be decided by the Council after 
Feb. 15. Although transfer is to take place formally 
on March 1, Nazi officials in the Saar already have 
taken virtual control, according to a Saarbruecken 
dispatch of last Saturday to the Associated Press. 
So completely are Adolf Hitler’s adherents in the 
saddle, the report said, that Socialists were frankly 
advising anti-Nazis to get out of the territory. The 
exodus of Jews and of political opponents of the 
Nazis from the Saar, which started immediately 
after the plebiscite, increased this week; and it is 
estimated that close to 3,000 persons already have 
crossed the border into France. The number likely 
to flee before Germany assumes full control is esti- 
mated at anywhere from 5,000 to 20,000. France 
is giving asylum to these emigres, but the cost en- 
tailed is considerable and the French Government 
addressed a note to the League of Nations, last 
Saturday, suggesting that the League assume the 
charges. The request, however, was not viewed with 
favor by the League authorities, who have their own 
financial troubles. 


European Diplomacy 


CTIVE and direct negotiations for the settle- 
ment of various outstanding diplomatic prob- 

lems in Europe will be resumed next Thursday, when 
Premier Pierre-Etienne Flandin of France, and his 
Foreign Minister, Pierre Laval, are due to arrive in 
London for conversations with British officials. 
Some attention is to be given in these talks to mone- 
tary problems, but the British Government already 
has indicated that new developments toward sta- 
bilization are unlikely and the discussions thus will 
center chiefly around the old question of political 
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alignments. The Saar plebiscite having been decided 
in favor of Germany, the general question on Euro- 
pean lips is now “What next?” It is suggested in 
many European dispatches that a means now will 
be sought to bring Germany back into the League of 
Nations and the General Disarmament Conference. 
The British Government is said to hold the view that 
nothing is to be gained by simply ignoring the Ger- 
man rearmament already effected in violation of the 
Versailles treaty. Suggestions are in circulation, 
some reports state, for a general declaration annul- 
ling the related clauses of the treaty, provided re- 
quests are made and the action effected “within the 
framework of the League.” This could only mean, 
of course, that Germany would have to re-enter the 
League in order to achieve this legalization of rearm- 
ing. There is also much conjecture regarding the 
proposed Eastern Locarno pact of mutual security 
and guaranties, and the more recent Italo-French 
suggestion for an Austrian security pact by all the 
nations contiguous to that country. The attitude 
of the German Government on these matters remains 
uncertain, but complications seem inevitable even 
if it is assumed that Germany now is willing to 
rejoin the League and sign security pacts. The 
French, in return for legalization of German rearma- 
ment, are anxious to obtain pledges of British sup- 
port, but sentiment in England is decidedly adverse 
to further commitments. 


Bulgarian Cabinet 


ALACE intrigues have caused many a political 
overturn in the Balkan nations, and something 
closely akin to such machinations is reflected in the 
sudden resignation of the Gueorgieff Cabinet in 
Bulgaria, Tuesday, and its replacement by a Cabinet 
headed by General Petko Zlateff. The change was 
occasioned by King Boris, who was regarded for 
some months as a King in name only, as a Fascist 
overturn last May stripped him of most of his power. 
King Boris is now revealed, however, as having 
taken a firm stand against constitutional changes 
which would have curtailed his prerogatives and 
eventually abolished the monarchy in its present 
form. A group of politicians headed by Colonel 
Veltcheff is said to have planned such changes, but 
Colonel Veltcheff was arrested by loyalists and the 
change in the Cabinet followed immediately. The 
army, as usual, was an important factor in the situa- 
tion. General Zlateff demanded the dismissal of 
certain officers a few weeks ago, but King Boris 
refused to comply and the General finally came over 
in the King’s camp, carrying the weight of the mili- 
tary machine with him. This seems to have made 
possible the proceedings against Colonel Veltcheff. 
Internal changes in administration are certain to be 
made, possibly away from the Fascist ideals which 
dominated the Gueorgieff regime. Some Sofia dis- 
patches suggest that the Bulgarian policy of cor- 
diality toward Yugoslavia may now undergo modi- 
fication. In general, however, the foreign policy 
of the country is not likely to change, as M. Bataloff 
was reappointed Foreign Minister. The new Cabi- 
net list follows: 


PREMIER AND WAR—General Petko Zlateff. 
FOREIGN AFFAIRS—Konstantin Battaloff. 
INTERIOR—Colonel Koleff. 
EDUCATION—General Radeff. 
AGRICULTURE—Professor Yanki Molloff. 
RAILWAYS—Nicholas Zaharieff. 
JUSTICE—Michael Kalendaroff. 

FINANCE—M. Obrejkoff. 
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Italo-Abyssinian Rift 


CTING on the request of the Abyssinian Govern- 
ment, the League of Nations Council late last 
week considered the evidence presented by the 
Italian and Abyssinian Governments regarding the 
series of border incidents between Abyssinia and 
Italian Somaliland, which have strained the rela- 
tions between the two countries. Although the 
Abyssinians presented what seems to be a rather 
strong case against Italy, the Council decided pri- 
vately last Saturday to postpone any measures pend- 
ing direct negotiations between Rome and Addis 
Ababa. Both disputants agreed to take necessary 
steps to prevent further incidents, and Italy pointed 
out, in addition, that direct conversations had been 
started and postponement was asked on this ground. 
The Council noted the mutual agreement, but with- 
held all information regarding its own consideration 
of the problem and the resolution that was adopted. 
It is uncertain, in these circumstances, whether the 
conflict is about to be settled, but the impression 
prevailed in Geneva that such is not the case. Italy, 
however, is believed to have retreated from her 
position of demanding apologies and reparations 
from Abyssinia for the incident at Ualual, early in 
December, which involved more than a hundred 
casualties, mainly on the Abyssinian side. A new 
factor entered the situation on Monday, when a 
raiding party of native Abyssinians killed a French 
colonial officer and 106 native soldiers and civilians 
in French Somaliland. The French did not consider 
the incident a serious one, however, as the perpe- 
trators of the massacre were said to be nomad tribes- 
men who live variously in British, French, Italian 
and Abyssinian territory, while giving allegiance 
to no country. 

The Abyssinian Government called upon the 
League of Nations early this month to take measures 
under Article XI of the League Covenant, to safe- 
guard peace. The Article makes a Council meeting 
imperative on the plea of any member that war 
threatens. The Council was scheduled to meet in 
any event to observe the course of events in the Saar 
plebiscite, and the Abyssinian Government was in- 
formed that its representations would be received 
promptly. A memorandum from the Addis Ababa 
regime finally was placed before the Council on 
Jan. 18. It presented, a Geneva dispatch to the New 
York “Times” said, an even stronger case against 
Italy than had been anticipated. Almost every im- 
portant charge made by the Abyssinian Government 
against Italy was supported by written documents 
signed by Colonel Clifford, British member of the 
Anglo-Abyssinian boundary commission. A survey- 
ing party of that commission was involved in the 
struggle at Ualual. Colonel Clifford charged the 
Italians with “provocation,” and testified that two 
Italian airplanes trained their machine guns on 
members of the commission who ran up the British 
flag during pourparlers which preceded the battle. 
The British officer agreed with the Abyssinian 
claims that Ualual is 60 miles within the Abyssinian 
border. The Italian case, presented at the same time 
before the Council, was said to rest almost entirely 
on claims that Ualual is Italian territory. 


Argentine Banking Proposals 


ORMATION of a central bank is among the ex- 
tensive changes in the Argentine banking sys- 
tem proposed by the Government of that country in 
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five bills which were sent to the national Congress 
on Jan.17. Some advantages doubtless would result 
from adoption of the proposals, which follow in some 
respects suggestions made by the British authority, 
Sir Otto Niemeyer, but there are distinctly infla- 
tionary implications in other aspects of the meas- 
ures. A central bank long has been needed in Ar- 
gentina, and the Government now proposes to set 
one up with a capital of 30,000,000 pesos (about 
$7,500,000), of which 20,000,000 pesos would be paid 
in immediately. The Federal regime would sub- 
scribe half the capital and the private banks of the 
country the other half. The private institutions 
would be required to keep half their cash reserves 
on deposit in the central bank, which would main- 
tain a minimum reserve of 25% in gold and Govern- 
ment bonds against outstanding currency of de- 
nominations higher than 5 pesos. Smaller currency 
units would have no backing. The Caja de Conver- 
sion, which is now the note-issuing agency, eventu- 
ally would be absorbed by the new central bank, and 
its gold holdings transferred to the new institution. 
But the Government’s debt to the conversion office 
likewise would be transferred to the central bank in 
the form of non-interest-bearing bonds. The Govern- 
ment’s issues of small notes and coins would be de- 
livered to the central bank to the extent of 50% for 
reduction and eventual liquidation of this indebted- 
ness. The national floating debt, moreover, is to be 
consolidated up to a total of 400,000,000 pesos by an 
issue of 3% Treasury bonds, to be taken over at par 
by the central bank and used as backing for cur- 
rency. Ina Buenos Aires dispatch to the New York 
“Times” it is noted that the entire project was 
attacked violently by some Argentine newspapers 
on the ground that it is inflationary. 


Japanese Policy 


EVERAL recent developments reflect the appar- 
ent Japanese desire to avoid conflicts with 
Western nations while extending her territorial and 
commercial influence in eastern Asia. Acting on 
the old pretext of a drive against “bandits,” Japa- 
nese and Manchukuoan troops last Saturday started 
a drive in the Chinese Province of Chahar, which is 
contiguous on the West to the puppet-State of Man- 
chukuo which Japan set up several years ago and 
dominates completely. There is a general expecta- 
tion throughout the world that the Japanese will 
not halt such activities until all of Chahar and pos- 
sibly Sinkiang as well are brought under direct Japa- 
nese dominance. Only an open conflict with Japan 
by Western nations appears likely to stop this 
process of penetration, but such a conflict would 
be a world disaster and the statesmen in Great 
Britain and the United States, upon whom the de- 
cision rests, obviously have concluded that peace is 
more desirable. Soviet Russia, likewise, seems more 
anxious to preserve peace than Chinese territorial 
integrity, and there is now some reason to believe 
the Japanese will halt their activities whenever 
they approach the Siberian border. Instructive, in 
this connection, are Tokio reports of Tuesday that 
the outlines of a sale agreement involving the Rus- 
sian interest in the Chinese Eastern Railway finally 
have been reached in the long negotiations between 
Russian and Japanese officials. Outstanding de- 


tails of the sale agreement have been fixed and 
placed in the hands of a drafting committee, and 
there is assurance that the terms are acceptable to 
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Moscow and Tokio. They call for transfer of the 
Russian interests for a consideration of 140,000,000 
Japanese yen, plus a further 30,000,000 yen in retire- 
ment allowances to the Russian employees of the 
1,075-mile road. One-third of the sum is to be paid 
in cash and merchandise when the agreement is 
signed, while the balance will be paid in merchan- 
dise over a period of three years. This agreement 
eliminates one of the chief sources of conflict be- 
tween Japan and Russia. 

Japanese foreign policy was discussed broadly by 
Foreign Minister Koki Hirota in an address before 
the Diet in Tokio, Tuesday, and his comments fit 
in neatly with the general trend of affairs in the 
Far East, as reflected in the Japanese military ac- 
tivities. Mr. Hirota referred to his own country as 
the “stabilizing force in East Asia,’ and in his 
address he ranged over the whole field of develop- 
ments throughout that vast area. The political situ- 
ation in China received much attention, and it was 
remarked specifically that Japan will continue to 
observe with concern the activities of Communists 
in China. Every effort will be made to continue the 
development of peaceful relations with Russia 
through settlement of pending problems, it was said. 
Relations with other Powers are becoming increas- 
ingly cordial, and this tendency will be fostered, Mr. 
Hirota said. No mention was made in the speech 
of the new aggression in Chahar, but any comments 
by the Japanese Foreign Minister naturally would 
have been quite superfluous. There has long been 
some dispute as to the actual borders of Manchukuo 
desired by Japan on the West, and the proximity of 
Chinese troops was an irritation. The Chinese an- 
nounced on Monday that their troops had been with- 
drawn from this area of dispute, but it is unlikely 
that the Japanese will halt their advance for that 
reason. A force of 4,000 Japanese and Manchu- 
kuoan troops moved swiftly forward after the start 
of the movement last Saturday, and by Thursday 
they were reported as attacking towns which are 
acknowledged even by the Japanese to be within the 
Chahar borders. The advance was aided by heavy 
field artillery and by airplanes, and heavy fighting 
developed in the Chahar towns, where the Chinese 
began a stubborn resistance. In Washington these 
incidents were viewed with calmness, and it was 
indicated that no new questions are likely to be 
raised by the Japanese move. 


Discount Rates of Foreign Central Banks 


HE National Bank of Jugoslavia on Jan. 17 
reduced its discount rate to 5% from 64%, 
the 614% rate has been in effect since July 16 1934, 
at which time it was reduced from 7%. Present 
rates at the leading centers are shown in the table 
which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





Financial Chronicle 


517 


Foreign Money Rates 


N LONDON open market discounts for short bills 
on Friday were 5-16@34%, as against 34% on 
Friday of last week, and 5-16@34% for three-months’ 
bills as against 34@7-16% on Friday of last week. 
Money on call in London yesterday was 4%. At 
Paris the open market rate remains at 114%, and in 
Switzerland at 144%. 


Bank of England Statement 


HE Bank of England statement for the week 
ended Jan. 23 shows a further gain of £51,415 
in bullion bringing the total again to a new high, viz.: 
£192,995,456; a year ago gold holdings totaled 
£191,722,019. Circulation contracted £4,283 ,000 and 
together with the gain in gold, brought about an in- 
crease of £4,335,000 in reserves. Public deposits rose 
£2,806,000 and other deposits decreased £266,275. 
The latter consists of bankers’ accounts which fell off 
£500,040 and other accounts which increased 
£233,765. The reserve ratio rose to 49.00% from 
47.06% a week ago; last year it was 52.15%. Loans 
on Government securities declined £2,235,000 while 
loans on other securities increased £449,896. Of the 
latter amount, £68,781 was an addition to discounts 
and advances and £381,115 to securities. The rate 
of discount remains 2%. Below are comparions of 
the different items for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























Jan. 23 Jan. 24 Jan. 25 Jan. 27 Jan. 28 
1935 1934 1933 1932 1931 
£ £ £ £ 

Circulation......... 373,824,000|364,212,787|353 ,237 ,928/345, 968. 570 we. 824,255 
Public deposits... .- 16,969,000} 12,815,455) 11,652,619) 15,321,152) 19,359,578 
Other deposits... .._. 144,588,316! 154,966,242) 135,848,706) 112, 512. 117 88, 530,858 

Bankers accounts -|108,238.376|118,060.089| 103,372,480] 74 "304.019 55,162,756 

Other accounts--.-.| 36,349,940] 36,906,153 ~y 476, - 38.208,098| 33,368,102 
Government securs_-_| 81,122,413) 78,792,869) 90,602,3' 45,310,906) 41,086,247 
Other securities . __.. 19,388,905) 19,598,285) 28.858, i058 50,142,935) 31,570,506 

Disct. & advances 9,121,511] 8,097,940) 11,562,413) 12,946,728) 9,747,914 

Securities ......_. 10,267,394| 11,500,345) 17,295,592) 37,196,207) 21,822,592 
Reserve notes & coin| 79,171,000) 87,509,230} 46,152,379] 50,481,263) 53,316,981 
Coin and bullion - - - -|192,995,456| 191,722,019] 124,390,307/ 121,349,833) 140,141,236 
Proportion of reserve} 

to abilities... .- 49.00% 52.15% 31.28% 39.48% 49.41% 
Bank rate.......... 2% 2% 2% 6% 3% 








Bank of France Statement 


HE Bank of France statement for the week ended 
Jan. 18 shows another decline in gold holdings, 
the loss this time being 78,718,390 francs. The total 
of gold is now 81,937,428,389 francs, in comparison 
with 77,160,582,755 francs a year ago and 82,305,- 
917,155 frances the year before. French commercial 
bills discounted and creditor current accounts record 
increases of 181,000,000 francs and 664,000,000 
francs, while advances against securities show a 
decrease of 23,000,000 francs. Notes in circulation 
reveal a loss of 622,000,000 francs, bringing the total 
of notes outstanding down to 82,058,898,675 francs. 
Circulation last year aggregated 79,693,709,500 
francs and the previous year 83,025,891,490 francs. 
The proportion of gold on hand to sight liabilities 
stands now at 80.67%, compared with 79.36% the 
same period a year ago. Below we furnish a com- 
parison of the different items for three years: 















































Rate in Pre- —_ tn ‘a Pro- 

- : fs Established Rate Aeuinstd FE%G Established — = BANK OF FRANCE’S COMPARATIVE STATEMENT 
Austria....| 434 |June 27 1934) 5 H .-| 4% |Oct. 171932] 5 onie 
Belgium gés 
Bulgaria __- ‘es ¥ % 1934 3 Ireland; Se. 7 (hows 30 1982 3% for Week Jan. 18 1935 | Jan. 19 1934 | Jan. 20 1933 
Chile.....- 4% |Aug. 23 1932) 53% ||Italy_...-- 4 |Nov. 26 1934) 3 cree a as 

rancs 

et ee ee oe lone. 31 1934| : Gold holdings... - —78,718,390|81,937,428,389|77,160,582,755|82,305,917,155 

vakia_...| 33 |Jan. 251933] 4% Jugoslavia i Jan. 181935) 63 Credit bals. abroad - No change 10,318,294 16,771,494] 2,935,476,777 
Danzig_...| 4 /|Sept.21 1934) 3 Lithuania.._| 6 j|Jan. 21934) 7 aFrench commercial 
Denmark..| 2% |Nov. 29 1933) 3 Norway ...| 3% |May 231933] 4 bills discounted._| +181,000,000| 3,427,748,120| 3,924,415,466] 2,606,660,256 
England 2 |June 301932| 2% ||Poland....| 5  |Oct. 251933) 6 bBills bought abroad No change] 952,960,280) 1,127,354,868] 1,494,097,243 
Estonia.._.| 5 |Sept. 251934] 534 ||Portugal_..| 5 (Dee. 131934) 5% Adv. against securs.| —23,000,000] 3,201,339,978] 2,913,619,779| 2,556,837,782 
Finland....| 4 ({Dec. 41934| 43 |/R ““| 4% |Dec. 71934] 6 Note circulation_...| —622,000,000/82,058,898,675|79,693, 709,500/83,025,891,490 
France....| 2% |May 311934] 3 SouthAfrical 4 |Feb. 21 1933] 5 Credit current accts.| +664,000,000) 19,507,440, 162] 17,530, 191,327|/22,515,215,141 
Germany ..| 4 /|Sept.30 1932) 5 Spain ..-.. 6 {Oct. 221932) 6% Proport’n of gold on 
Greece _... a Oct. 13 1933} 734 ||Sweden_...| 2}4 |Dec. 1 1933] 3 hand to sight liab- —0.11% 80.67% 79.36% 77.98% 
Holland ... Sept.18 1933' 3 Switzerland! 2 Jan. 221931) 2% 

















a Includes bills purchased in France. b Includes bills discounted abroad. 
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Bank of Germany Statement 


HE Bank of Germany statement for the third 
quarter of January reveals a slight increase in 

gold and bullion of 30,000 marks. The total of gold 
is now at 79,186,000 marks, which compares with 
380,329,000 marks a year ago and 806,551,000 marks 
two years ago. An increase is shown in reserve in 
foreign currency of 99,000 marks, in silver and other 
coin of 66,070,000 marks, in notes on other German 
banks of 3,588,000 marks, in other daily maturing 
obligations of 5,197,000 marks and in other liabilities 
of 17,205,000 marks. The proportion of gold and 
foreign currency to note circulation now stands at 
2.44%, in comparison with 12.2% a year ago. Notes 
in circulation record a contraction of 134,273,000 
marks, bringing the total of the item down to 3,428,- 
919,000 marks. Circulation last year stood at 
3,229,581,000 marks and the previous year at 3,143,- 
757,000 marks. Bills of exchange and checks, 
advances, investments and other assets register 
decreases of 154,843,000 marks, 75,000 marks, 
704,227,000 marks and 22,513,000 marks, respec- 
tively. Below we furnish a comparison of the dif- 


ferent items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 








Changes 
jor Week Jan. 23 1935| Jan. 23 1934/ Jan. 23 1933 





Assets— Retchsmarks Retchsmarks | Retchsmarks | Retchsmarks 
Gold and bullion. ..... 4 +30, 79,186,000} 380,329,000} 806.551,000 
Of which depos. abr’d.. ia No chang 21,204,000 30,633,000 38,116,000 
Res’ve in for’n curr... + 99,000 4,580.000 13,121,000} 114,556.000 
Bills of exch. and checks} —154,843,000/3,345,740,000|2,636 .052,000|2,295,940.000 
Silver and other coin... +66,070,000} 345,229,000} 347,240.000) 351,.324.000 
Notes on other Ger.bks. +3,588, 17,181,000 15,483 ,000 15,983,000 
Advances............ —75,000| 56,169,000} 62,442,000) 67,891,000 
Investments.......... —704,227,000| 58,411,000} 609,083,000] 398,830.000 

her assets. ......... —22,513, 669,027,000} 563,387,000] 814,936,000 


Notes in circulation....| —-134,273,000|3,428,919,000|3.229,581.000/3, 143,757,000 











Other daily matur.oblig. + 5,197,000) 938.8C7,000} 537,050,000) 387,184.000 
Other Miabilities......- +17,205, 285,000,000} 237,355,000} 767,634,000 
Propor.of gold and for’n 
curr. to note circul'n_ +0.10% 2.44% 12.2%! * 29.3% 
New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The market for time money 
has shown no change this week. Rates are nominal 
at 34@1% for two to five months and 1@14%% for 
six months. Trading in prime commercial paper 
has been moderately active this week. The supply 
of paper has been good and the demand has shown 
slight improvement. Rates are 34% for extra 
choice names running from four to six months and 
1% for names less known. 


New York Money Market 


O CHANGES of any kind were effected in the 
New York money market this week. Undue 

ease has been the rule in the market for years, and 
it is steadily becoming more accentuated. Heavy 
gold imports and the return of currency to the banks 
during the post-holiday season are occasioning ever- 
larger totals of reserves, and holders of the funds 
are turning now to the long-term bond market in 
larger numbers in their search for a reasonable re- 
turn. The rates in the ordinary money market re- 
main unchanged at the low levels current during the 
latter phases of the easy money policy of official 
Washington. Not only are these rates hardly more 
than nominal, but the supply of prime paper shows 
no tendency to expand. The United States Treasury 
sold, on Monday, a further issue of $75,000,000 dis- 
count bills, due in 182 days, and awards were made 
at 0.15% average, on an annual bank discount basis. 
The State of New York sold, on Wednesday, $20,- 
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000,000 notes due in five months, with 34% interest, 
and $40,000,000 notes due in eight months with 54% 
interest. The Treasury financing merely replaced 
a similar discount bill issue, while the State of New 
York paid off a $50,000,000 short-loan two days 
after the borrowing was done. Call loans on the 
New York Stock Exchange remained at 1%, while 
some transactions were reported every day in the 
counter or street market at 34%. Time loans held 
to 3,@1%. Bankers’ bill and commercial paper 
rates showed no alteration. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been easier this week as both the supply and 
demand have lightened up to a very considerable 
extent. Rates are unchanged. Quotations of the 
American Acceptance Council for bills up to and 
including 90 days are 3-16% bid and 14%% asked; 
for four months, 5-16% bid and 4% asked; for five 
and six months, 4% bid and 34% asked. The bill 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days and proportion- 
ately higher for longer maturities. The Federal 
Reserve Bank’s holdings of acceptances decreased 
from $5,562,000 to $5,539,000. Their holdings of 
acceptances for foreign correspondents also decreased 
from $567,000 to $317,000. Open market rates for 
acceptances are nominal in so far as the dealers are 
concerned, as they continue to fix their own rates. 
The nominal rates for open market acceptances are 


as follows: 
SPOT DELIVERY 








—1380 Daye— —150 Days— -—120 Days— 
Bias Asked Bids Asked Bias Asked 
Prime eligible bills........... 4 % % K% ‘is 4 
— 0 Days— ——60 Daye— ——30 Days— 
Bias Asked Bid Asked Bia Asked 
Prime eligibie bills........... 6 My Sie bal ts ” 
FOR DELIVERY WITHIN THIRTY DAYS 
Eligibie member banks........ aumtine@mtidbéecedeonsenade 4% 
REET GE SED Gn. wacneddabndbocccdnsccmasnecencosesocsaccs 4% vid 


Discount Rates of the Federal Reserve Banks . 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 























Rate in 
Federal Reserve Bank Effect on Date Previous 
Jan. 25 Established Rate 
Oo ON Oe re EE Feb. 8 1934 2% 
DT Cha nacdbe bbuncnnmebnaibine 1% Feb. 2 1934 2 
RE a eae 2 Jan. 17 1935 2% 
ne a ee 2 Feb. 3 1934 2% 
Rice caswedcswistioddandn 2% Jan. 11 1935 3 
BES cicinccstiddmusegesbeense Jan. 14 1935 2% 
CI bansdiencopenesseusanssee 2 Jan. 19 1935 2% 
BS ee Ae ee 2 Jan. 3 1935 2% 
FER EEE 2% Jan. 8 1935 3 
Kansas City - é aint 2% Dec. 21 1934 3 
Dallas....... ae 2% Jan. 8 1935 3 
San Francisco... ..............-. 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange is steady and extremely dull. 
Fluctuations have been within a much narrower 
range than last week, neither as high nor as low as 
then recorded. It may be recalled that the market 
was extremely nervous and erratic on Tuesday and 
Wednesday, Jan. 15 and 16, as a result of widespread 
apprehension over the possibilities in the gold clause 
litigation before the Supreme Court. This almost 
panic stage which swept across the market ceased on 
Thursday of last week, since when a degree of equa- 
nimity prevailed. This accounts for the greater 
steadiness in day-to-day quotations. The dollar is 
jirm against all foreign currencies. The range for 
sterling this week has been between $4.871%4 and 
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$4.891¢ for bankers’ sight bills, compared with a 
range of between $4.8314 and $4.9034 last week. 
The range for cable transfers has been between 
$4.8754 and $4.8934 compared with a range of be- 
tween $4.837% and $4.907%% a week ago. On balance, 
sterling exchange shows little change in terms of 
French francs from last week. On the whole there 
appeared to be a note of gradual firmness in the 
London check rate on Paris. There were frequent 
rumors throughout the week that both the British 
Exchange Equalization Fund and the American ex- 
change control authorities had intervened in the 
market for the purpose of steadying the currencies, 
but reports of such operations must at all times be 
discounted as they can never be verified. 

The following tables give the mean London check 
cate on Paris from day to day, the London open mar- 
ket gold price and the price paid for gold by the 


United States: 
MEAN LONDON CHECK RATE ON PARIS 


Gaturaay, Jam. 19... .....ci.. 74.125 | Wednesday, Jan. 23... _.- 74.35 
Monday, Jan, 21__..--__-_- 74.290 | Thursday, Jan. 24... __- 74.594 
Tuesday, Jan. 22._......-_- 74.218 | Friday, JOR, Bb cncccae 74.659 


LONDON OPEN MARKET GOLD PRICE 
Saturday, Jan. 19_...__- 142s. | Wednesday, Jan. 23 ..142s. 114d. 
Monday, Jan. 21..._-__- 142s. %d. | Thursday, Jan. 24 __141s. 4d. 
Tuesday, Jan. 22._.___- 142s. 1d. | Friday, Jan. 25 ._141s. 4d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Jan. 19.......___-- 35.00 | Wednesday, Jan. 23....___- 35.00 
Monday, Jan. 21_._-.-.-.-_- 35.00 | Thursday, Jan. 24... _--. 35.00 
Tuesday, Jan, 22._.....-._.- 35.00 | Friday, Jan. 25........ 35.00 


While extreme nervousness is no longer prevalent 
in the foreign exchange market, it is only too apparent 
that there is great hesitancy in making commitments 
because of the widespread belief that changes of out- 
standing importance may take place in monetary 
policies here. The gold bloc units are all exceptionally 
weak in terms of the dollar despite heavy purchases of 
gold abroad for shipment to the United States during 
the past few weeks. The general opinion in the 
foreign exchange market seems to be that the dollar 
is undervalued. Last week, it may be recalled, more 
than $40,000,000 gold was engaged for shipment to 
New York from various countries. The reserve bank 
reports the receipt this week of approximately 
$31,000,000, and according to the best market 
opinion a similar amount has been contracted for 
chiefly from European centers in the past week. In 
all it is thought that approximately $115,000,000 of 
gold has accumulated in foreign countries for ship- 
ment to New York in the past few weeks. Some 
ships which have sailed lately and are now en route 
have been prevented from taking on larger cargoes 
because of limitations imposed by the insurers of 
gold shipments. 

Most of the gold now coming seems to have been 
taken from London, but represents for the most 
part gold owned by Continental interests and may 
have been taken from Continental hoard:ngs which 
have been accumulating in London during the past 
few years. The heavy shipments arriving lately and 
those expected within the next week have been 
hastily arranged with a view to landing them in 
New York before the United States Supreme Court 
hands down its gold clause decision, which is expected 
to occur on Feb. 4. Since Nov. 5 approximately 
$340,000,000 of gold has been engaged abroad for 
shipment to New York. So far as can be discovered 
by far the major part of these shipments have 
reflected private gold operations. ‘There seems to 
be what might be termed a flight from gold on the 
part of many Continental horders. It is understood 
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that not only British and American gold coin is 
being sold by Paris hoarders at a discount, but gold 
bars are also offered under market price. This 
phenomenon is attributed in Paris to a sudden loss of 
faith in gold as a protection against currency deprecia- 
tion. It is only a passing phase, however, and once 
the Supreme Court decision has been rendered, more 
sober judgments are expected to prevail abroad. 

If equanimity prevails anywhere in regard to 
currency and monetary policies, it centers on London 
and sterling. Capital is undoubtedly seeking Lon- 
don for security, although the prospects for a return 
to gold and stabilization of the pound with respect 
to dollars or any other currency seem to be more 
remote than ever. 

London opinion may ,be considered as authorita- 
tively expressed by Mr. William Favill Tuke, Chair- 
man of Barclay’s Bank, Ltd., in his address at the 
fortieth annual general meeting of the bank held in 
London on Jan. 23. Mr. Tuke said in part: “We 
must have a stable basis for international trade before 
its volume can be substantially increased, and gold is, 
in my view, the only practicable basis, because, 
apart from other reasons, it is the only one in which 
the people of the world appear to have confidence. 
I feel, however, that it would be a mistake of the first 
magnitude for this country to return to gold until 
some, at least, of the difficulties I have mentioned 
have been adjusted, and until there is a reasonable 
probability that the system will be allowed to func- 
tion normally, so that it can fulfill its essential pur- 
pose of maintaining equilibrium between the price 
levels of the various countries of the world.” 

In commenting on the demoralized conditions in 
the London discount market, Mr. Tuke said: “It is 
hoped that the Government when considering further 
funding operations will bear in mind the type of se- 
curity which bankers and the discount market re- 
quire. Bankers must maintain their liquidity both 
in their own interests and in those of the community, 
while the discount market is an essential part of the 
machinery of the London money market. The 
result of the decline in the volume of Treasury bills 
offered at the weekly tenders and of the shortage of 
commercial bills, has been to force the discount mar- 
ket to diverge increasingly from its proper function 
of discounting bills and to carry larger holdings of 
gilt-edge securities, a course which from several 
points of view can scarcely be regarded with com- 
placency. ‘The twin factors of an abundant supply 
of credit and a reduced volume of bills have led in- 
evitably to increased competition for invesments, 
with the consequence that the security prices have 
been raised to record high levels, but, while this move- 
ment has doubtless been profitable to the discount 
market and has provided a set-off to the unremunera- 
tive business of discounting bills at present prices, 
its reversal, should it occur, might easily be attended 
with less fortunate results. All parties concerned 
would greatly benefit by a revival of the custom 
whereby purchasers accept bills drawn on them by 
their supp'iers. The resulting increase in the volume 
of self-liquidating commercial bills would be beneficial 
to the discount market, while the mobilization of 
‘accounts receivable’ would enable the trader to 
obtain cheaper and more ample finance.” 

Discount rates continue extremely low in Lombard 
Street. Call money against bills is in supply at 
6% to 4%. Two-and three-months’ bills at 5-16% 
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months’ bills 7-16% to 4%. All the gold available 
in the London open market this week was taken for 
unknown destination, believed to be largely for 
private owners, and much of it is thought to have 
been consigned by them for shipment to the United 
States. On Saturday last there was available 
£219,000, on Monday £330,000, on Tuesday £602,- 
000, on Wednesday £356,000, on Thursday £466,000, 
and on Friday £168,000. On Friday the Bank of 
England bought £30,433 gold bars. 

The Bank of England statement for the week ended 
Jan. 23 shows an increase of £51,415, the total gold 
holdings standing on Jan. 23 at £192,995,456, which 
compares with £191,722,019 a year ago and with the 
minimum of £150,000,000, recommended by the 
Cunliffe Committee. At the Port of New York the 
gold movement for the week ended Jan. 23, as re- 
ported by the Federal Reserve Bank of New York, 
consisted of imports of $30,926,000, of which $21,- 
585,000 came from England, $7,663,000 from India, 
and $1,678,000 from Canada. There were no gold 
exports. The Reserve Bank reported a decrease of 
$624,000 in gold earmarked for foreign account. In 
tabular form the gold movement at the Port of New 
York as reported by the Federal Reserve Bank of 
New York was as follows: 

GOLD MOVEMENT AT NEW YORK, JAN. 17-JAN. 23, INCLUSIVE 


Imports Exports 
$21,585,000 from England 
7,663,000 from India 
1,678,000 from Canada None 


$30,926,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $624,000 


Note—We have been notified that approximately $729,000 in gold was 
received from China at San Francisco. 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports or 
exports of the metal, or change in gold held ear- 
marked for foreign account. On Friday $14,951,600 
of gold was received of which $10,569,600 came from 
England, $2,764,800 from Holland and $1,617,200 
from France. There were no exports of the metal 
or change in gold held earmarked for foreign ac- 
count. On Friday $166,000 of gold was received at 
San Francisco from China. 

Canadian exchange is relatively unchanged from 
last week and has ruled in terms of the United States 
dollar at from par to aslight premium. On Saturday 
last Monetreal funds were at a premium of 1-16%; 
on Monday and Tuesday at a discount of 1-16% to 
a premium of 1-16%; on Wednesday at par; on Thurs- 
day at a discount of 1-16% to par; and on Friday at 
a discount of 1-16% to a premium of 1-16%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady. Bankers’ sight was $4.88 
@$4.8814; cable transfers $4.8814@$4.8834. On 
Monday exchange was relatively steady. The range 
was $4.875°2@$4.8814 for bankers’ sight and 
$4.8734 @$4.882¢ for cable transfers. On Tuesday 
the pound was steady. Bankers’ sight was $4.8774@ 
$4.8814; cable transfers $4.88@$4.8814. On Wednes- 
day sterling displayed a slightly firmer tone. The 
range was $4.88146@%4.891 for bankers’ sight and 
$4.8834 @$4.893¢ for cable transfers. On Thursday 


sterling was steady. The range was $4.88@$4.891, 
for bankers’ sight and $4.8834@$4.8914 for cable 
transfers. On Friday sterling was steady the range 
was $4.8714@$%4.88 for bankers’ sight and $4.8754@ 
$4.881¢ for cable transfers. Closing quotations on 
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Friday were $4.8634 for demand and $4.8754 for 
cable transfers. Commercial sight bills finished at 
$4.8734; 60-day bills at $4.8634; 90-day bills at 
$4.8634; documents for payment (60 days) at $4.8634, 
and seven-day grain bills at $4.87. Cotton and grain 
for payment closed at $4.87%%. 


Continental and Other Foreign Exchange 


S NOTED above in the comments on sterling 
exchange, French francs and the gold currencies 
are exceptionally weak in terms of the dollar, all 
ruling below the gold point for shipment of gold from 
Europe to this side. The main features affecting the 
trend of the Continental exchanges are touched upon 
in the resume of sterling. The heavy shipments of 
gold which have taken place in the past few weeks 
have failed to sustain strength in the france or the 
other European units for the reason that private 
hoarders of gold seem to have suddenly lost confidence 
in the metal as a protection against currency deprecia- 
tion, so that Paris hoarders have been selling British 
sovereigns, American gold eagles, and even gold bars 
in the open market at a discount. Nevertheless, 
while this is only a temporary phase, most of the gold 
which has been shipped to this side in the past few 
weeks and gathered by arbitrageurs from private 
hoardings has not been sent for the purpose of 
supporting currencies, whether the franc or any other 
unit, but to obtain profit from the transactions while 
the American gold price continues high. It would 
seem that for the most part this gold was not taken 
currently from the Bank of France or from other 
central banks, but was removed from strictly private 
hoards, especially those which private investors had 
accumulated in London during the past few years. 

The Flandin Government in a preamble to a bill 
introduced by the Government before the Chamber of 
Deputies on Tuesday gave a renewed pledge to main- 
tain the value of the franc. The bill proposes to free 
the Paris money market of successive medium and 
long-term offerings of the French Government in 
order to meet current needs. The ability of the 
Government to borrow to meet. current expenses by 
orthodox short-term Treasury offerings has been 
handicapped in the past by the limit of 10,000,000,000 
francs which had been placed upon the total amount 
of Treasury’ bills which could be outstanding. The 
bill proposes to raise this limit to 15,000,000,000 
francs in order to give the Treasury room in which to 
operate in the coming months, when the normal de- 
ficiency in Treasury revenue probably will be ex- 
tremely great this year because of the depression. 
It is proposed to lower the limit again when conditions 
return to normal. The terms of this bill had much 
to do with the slump in the franc rate on Wednesday 
and Thursday. 

The Bank of France weekly statement for the week 
ended Jan. 18 shows a decrease in gold holdings of 
78,718,390 frances. Total gold holdings now stand 
at 81,937,428,389 francs, which compares with 
77 ,160,582,755 francs a year ago and with 28,935,- 
000,000 francs when the unit was stabilized in June 
1928. The Bank’s ratio stands at the high figure of 
80.67%, which compares with 79.36% a year ago 
and with legal requirement of 35%. 

There is no news of importance relating to the 
other Continental exchanges this week. These units 
are all easier in terms of the dollar, moving in sym- 
pathy with the French franc. 
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The following table shows the relation of the lead- 


ing European currencies still on gold to the United 
States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)_....... -__- 3.92 6.63 6.53% to 6.583% 
Belgium EES 13.90 23.54 23.13% to 23.34 
FU US cebissisoccesed 5.26 8.91 8.46 to 8.52% 
Switzerland (franc).____.__- 19.30 32.67 32.07 to 32.34 
Holland (guilder)_......___- 40.20 68.06 66.96 to 67.46 


The London check rate on Paris closed on Friday 
at 74.54, against 74.14 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.5314, against 6.5814 on Friday of last 
week; cable transfers at 6.5314, against 6.585%, and 
commercial sight bills at 6.5114, against 6.563%. 
Antwerp belgas finished at 23.13 for bankers’ sight 
bills and at 23.14 for cable transfers, against 23.33 
and 23.34. Final quotations for Berlin marks, were 
39.81 for bankers’ sight bills and 39.82 for cable 
transfers, in comparison with 40.04 and 40.05. 
Italian lire closed at 8.45 for bankers’ sight bills and 
at 8.46 for cable transfers, against 8.50 and 8.51. 
Austrian schillings closed at 18.70, against 18.85; 
exchange on Czechoslovakia at 4.1434, against 4.173/; 
on Bucharest at 1.00, against 1.01; on Poland at 
18.721, against 18.8714, and on Finland at 2.16, 
against 2.1714. Greek exchange closed at 0.9234 for 
bankers’ sight bills and at 0.93 for cable transfers, 
against 0.9334 and 0.935%. 


delenit 

Exchange on the countries neutral during the war 
is manifestly easy as a consequence of the inter- 
relation of sterling, French francs and the dollar. 
The Scandinavian units, of course, move in sympathy 
with sterling. Holland guilders and Swiss frances are 
affected by the constant devaluation agitation in the 
gold bloc countries, and by the pressure against the 
French franc. The exchange market seems to feel 
that a flight from the gold currencies to sterling is 
getting under way. It is believed that much of the 
gold recently arrived in New York from England 
represents holdings of Amsterdam interests, as 
arbitrageurs find it cheaper and more expeditious to 
transfer metal from London rather than from Paris 
or Amsterdam. The last statement of the Bank of 
the Netherlands shows a decrease in gold holdings for 
the week of 20,300,000 guilders, to 821,700,000 
guilders. Despite the reduction in gold the ratio of 
note cover increased to 85.3% from 84.7%. 

The Swiss will take a nation-wide referendum in a 
few weeks on the question of remaining on the gold 
standard. This step becomes mandatory following 
the presentation of petition signed by 335,000 citizens 
calling for a national vote on the nation’s “crisis 
policy.” The petition was signed chiefly by socialists 
and other radicals but since a Swiss plebiscite draws 
out around 900,000 voters conservative elements will 
be severely tested by the proposal. 

Bankers’ sight on Amsterdam finished on Friday at 
67.02, against 67.45 on Friday of last week; cable 
transfers at 67.03, against 67.46 and commercial sight 
bills at 67.00, against 67.43. Swiss francs closed at 
32.08 for checks and at 32.09 for cable transfers, 
against 32.31 and 32.32. Copenhagen checks finished 
at 21.77 and cable transfers at 21.78, against 21.80 
and 21.81. Checks on Sweden closed at 25.13 and 
cable transfers at 25.14, against 25.18 and 25.19, 
while checks on Norway finished at 24.49 and cable 
transfers at 24.50, against 24.53 and 24.54. Spanish 
pesetas closed at 13.54 for bankers’ sight bills and at 
13.55 for cable transfers, against 13.64 and 13.65. 
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XCHANGE on the South American countries 
presents no new developments from recent 
weeks. The official quotations for the South Ameri- 
can currencies are at all times strongly inclined to 
follow sterling. The suspension of official exchange 
operations for imports into Brazil appears not to 
have disorganized the unofficial or free market for 
milreis. The free market is inclined both to expand 
and become firmer. According to recent dispatches 
from Rio de Janeiro some foreign exporters of goods 
to Brazil are demanding cash while exchange condi- 
tions remain abnormal. Brazilian opinion seems to 
be that if, because of the suspension, imports should 
diminish greatly and exports remain stationary, there 
should be an increase in foreign exchange to meet old 
bills for imports. The Brazilian financial mission ar- 
rived in New York on Thursday. According to 
Washington dispatches, Mr. Sumner Welles, As- 
sistant Secretary of State, in charge of Latin-Ameri- 
can affairs, is reported to have asserted, a few hours 
before the mission landed, that a long-pending recip- 
rocal trade treaty between the United States and 
Brazil could be concluded within a week. The 
Brazilian representatives hope to proceed to London 
before the middle of February. 

Argentine paper pesos closed on Friday, official 
quotations, at 3254 for bankers’ sight bills, against 
325% on Friday of last week; cable transfers at 3234, 
against 3234. The unofficial or free market close 
was 25.20@25.50, against 25@25.05. Brazilian 
milreis, official rates, are 8.13 for bankers’ sight bills 
and 814 for cable transfers, against 8.14 and 814. 
The unofficial or free market close was 634, against 
63%. Chilean exchange is nominally quoted on the 
new basis at 5.20, against 5.20. Peru is nominal at 
23.55, against 23.55. 


—e—— 
XCHANGE on the Far Eastern countries is not 
greatly affected by the nervousness and uncer- 


tainties so manifest in the past few weeks in the 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
































JAN. 19 1935 TO JAN. 25 1935, INCLUSIVE 
Noon Buytng Rate for Cable tee td tn New York 
Country and Monetary Value in Untted States Money " 
Unt 
Jan. 19 | Jan. 21 | Jan, 22 | Jan. 23 | Jan. 24 | Jan. 25 
OPE— $ $ 3 $ $ $ 
Pa nay tl Pao al | .187710* a .187690*| .187550*| .187091*| .186741* 
Belgium, belga....-.- .233053 | .232225 232676 | .232626 | .231653 | .231315 
Bulgaria, lev......-- | .012375*, .011500* .012000*| .012000*| .011375*| .011625* 
Csechoslovakia, krone, .041760 | .041653 | .041712 | .041669 | .041532 | .041446 
Denmark, krone----- | .217850 | .217733 RETO -218158 | .218141 | .217750 
d 

ain co ish de 4.880583 4. 875178 |4.882250 4.887232 4. ees? id. 875982 
Finland, markka-..-.- .021616 | .021558 | .021590 | .021608 | .0215 .021550 
France, franc._....-- 065848 | .065641 .065759 | .065738 065480 | .065394 
Germany, reichsmark 400446 | .399533 | .400257 | .400169 | .398964 | .398292 
Greece, drachma.....| .009347 | .009330 | .009320 | .009325 | .009305 | .009275 
Holland, guilder...~- .674400 | .672064 , .673557 | .673200 l .671250 | 670423 
Hungary, pengo.-.--- -296000*, .296125*, '296250*| .296250*) :295500*| .293375* 
We Wl atcns oacns 085163 | .084953 | .085083 | .085018 | .084776 | 084673 
Norway, krone....-.- .245125 245008 | .245230 | .245475 | .245433 .245000 
Poland, zloty ......-- .188360 | .187860 | .188340 | .188400 | .187440 | .187240 
Portugal, escudo...-.- .044333 044312 | .044279 | .044341 | (044397 | } “044304 
Rumania, leu_._..-.-- .010054 | .010015 | .010025 | .010010 | .009985 | .009980 
Spain, peseta.......-. .136425 135984 .136307 | .1386228 | .135675 | .135514 
Sweden, krona....... .251600 | .251425 | .251676 -251950 | .251891 251433 
Switzerland, franc...) .323064 | .322161 | .322676 | .322564 | .321378 | .320950 
Yugoslavia, dinar_...| .022737 | .022635 | .022662 | .022706 | .022612 | .022633 

ASIA— | 
China— | ‘ | 

Chefoo (yuan) dol’r| .349166 | .350625 | .352083 | .354166 | .354583 | 354583 

Hankow(yuan) dol’r| .349583 | .351041 .352500 | .354583 -355000 .355000 

Shanghai(yuan)dol’r| .348125 | .349843 | .351562 | .353750 | .3854062 | .354062 

Tientsin (yuan)dol’r| .349583 | .352500 | .354583 | .355000 | .355000 

Hongkong, dollar_.| .432083 “433125 .435000 | .436250 | .436562 | .436250 
India, rupee........- .367570 | .367220 | .367590 | .368395 .368250 | .867815 
JO0GR, TORcccccswccce -283900 | .283815 | -284165 | .284385 "284430 | .283710 
Singapore (8. be Fy sadg 570312 | .571875 | .570937 | .571875 | .571250 | .570937 

AUSTRALASIA— 














und... -.-'3.870937*3.865416* 3.869687*3. 875025*3. 877812*)3.866562* 
New Zealand, pound. 3.894062*/3.885625* 3.892812*3.898750* 3.901250*1.890625* 
AFRICA— | 
South Africa, pound '4.808000*/4.824250* 4.829000*/4.836000* 4.834000*/4.825250* 
NORTH AMER.— 
Canada, dollar...... 1.000104 | 90280 | .999947 | .999687 | .999346 | .999468 
Cuba, peso. ...-.---- 999200 | .999200 | .999200 | .999200 | .999200 | .999250 
Mexico, peso (siiver)-| .277566 | .277500 | .277500 | .277500 | .277500 | 277500 
Newfoundland, dollar, .997625 | .996687 | .997312 | .997187 | .996812 | 996812 
SOUTH AMER.— 
Argentina, peso....-- .325250*, .325075*| .825350* 925650%) .325700*| .325133* 
Brazil, milreis....... -081275*| .081325*| .081325*| .081325*| .081325*| .081275* 
Chile, peso......--.- .050625*| .050625*| .050625*| .050625*| .050625*| .050625* 
Uruguay, peso-...... .798750*| .797250*| .799500*| .799250*| .796500*| .795900* 
Colombia, peso......! . 645200* .645200*| .645200*| .645200*) .645200* .632900* 

















* Nominal! rates; firm rates not available. 
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movements of the European currencies. By far the 
greater part of the Far Eastern units move in strict 
sympathy with sterling. The Japanese exchange 
control follows sterling as a fixed policy, while, of 
course, the Indian rupee is legally affixed to sterling 
at the rate of 1s. 6d. per rupee. The Chinese silver 
units are steady and firm as they follow the course of 
the world silver market, which at present is domi- 
nated by the silver-purchasing policies of the United 
States. 

Closing quotations for yen checks yesterday were 
28.40, against 28.42 on Friday of last week. Hong 
Kong closed at 44@44 3-16, against 43144@43 11-16; 
Shanghai at 3554@3534, against 35@35 3-16; Manila 
at 49.95, against 49.95; Singapore at 5734, against 
573%; Bombay at 36.85, against 36.87, and Calcutta 
at 36.85, against 36.87. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Jan. 24 1935, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1935 1934 1933 | 1932 1931 
£ £ £ £ z 

England...| 192,995,456] 191,722,019] 124,390,307) 121,349,833] 140,141,236 
France a.. 655,499,427 617.284.6563) 658 ,447,337| 565,513,561] 440,350,732 
Germany b. 2,899,100 17,039,150} 38,673,000] 42,475,350} 101,106,400 
Spain ..... 90,709,000} 90,458,000} 90,345,000} 89,911,000) 97,599,000 
Italy ..-...- 62,731,000] 76,666,000) 63,095,000! 60,854,000) 57,297,000 
Netherlands} 70,170,000} 76,621,000; 86,050,000 73,256,000} 35,508,000 
Nat. Belg’m 72,897,000} 78,444,000 74,381,000 72,868,000} 39,241,000 
Switzerland); 69,392,000} 67,518,000] 88,964,000} 61,042,000] 25,752,000 
eden ...- 15,872,000 14,515,000 11,443,000 11,435,000 13,376,000 
Denmark -. - 7,395,000 7,398,000 7,397,000 8,015,000 ¢,558,000 
Norway ... 6,582,000 6,574,000 8,015,000 6,559,000 8,134,000 
Total week .|1,247,141,983)1,244,239,831 1,251,200,644|1,113,278,744 968,063,368 
Prev. week .'1,247,339,81511,245,214,191'1,247,213,728,1,106,775,002' 764,147,342 
a These are the gold holdings of the Bank of France as reported in the new form 

y are exclusive of gold held 


of statement. b Gold holdings of the Bank of German 
abroad, the amount of which the present year is £1,060,200. 


The Menace of the Social Security 
Program 


We commented briefly in last week’s issue of the 
“Chronicle” upon the program of social security 
which President Roosevelt outlined to Congress on 
Jan. 17, and upon some of the provisions of the 
Wagner-Lewis bill which was at once introduced to 
give effect to the President’s proposal. Further study 
of the scheme, together with consideration of the 
criticisms which have multiplied as its proposals 
have been more carefully examined, only confirms 
the impression that the plan, in some of its most im- 
portant features, is open to serious objection on 
general as well as particular grounds, and that the 
security which it aims to provide will be attained, 
if it is attained at all, at the cost of financial, social 
and political risks which a nation desirous of sound 
and speedy recovery and a reasonable measure of 
economic stability should on no account be asked 
to incur. 

To begin with, the Wagner-Lewis bill is an omni- 
bus measure dealing with not less than five different 
subjects, namely, old age pensions, unemployment 
insurance, aid to dependent children, maternal and 
child health and public health. Whatever opinion 
may be held regarding the propriety of Federal legis- 
lation on any or all of these subjects, they are not 
so related as to justify their inclusion in a single 
bill. The arguments that may be adduced in support 
of either of these subjects are not the same as those 
which may be advanced to support the others, the 
principles involved in the five classes of cases are 
not identical nor even essentially similar, and the 
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financial provisions called for, assuming that such 
provisions should in any case be made by the Fed- 
eral Government, are not necessarily the same in 
kind, amount or operation. The introduction of an 
omnibus bill, especially when the matters which it 
embraces are themselves highly debatable or have 
been made the subject of organized propaganda, al- 
ways carries with it the implication that some of 
the legislation which it sought is hard to defend, and 
can be assured of support only by linking it with 
other less objectionable or more popular provisions. 
The Wagner-Lewis bill should certainly be replaced 
by separate bills, each of which should stand or fall 
by its own merits. 

The specific objections to the security program are 
many. It is difficult, for example, to see why any 
person who attains the age of 65 years should by 
that fact become entitled as of right to a Govern- 
ment pension. The proper ground of public relief 
is not age, but disability or lack of proper means of 
support, and relief on either of those grounds should 
be granted at any age and continued as long as the 
need exists. Moreover, while the States have un- 
doubtedly the right to establish old age pension 
systems if they choose to do so, there is serious doubt 
of the constitutional right of the United States to 
do anything of the kind. The Wagner-Lewis bill, 
however, not only provides for Federal taxes upon em- 
ployers and employees in aid of the pension systems 
maintained by the States, but subjects every State 
system to control by the Federal Government 
through the authority given to a Federal agency to 
prescribe in detail the conditions to be met before 
Federal aid will be extended. Professedly, at least, 
it is not contemplated that the State systems shall 
be so changed as to be in all respects identical, but 
the long list of detailed conditions which the bill 
prescribes leaves little room for variations of much 
importance when the State systems have been made 
over. The bill thus becomes another instrument for 
transforming the States from political bodies, pos- 
sessed under the Constitution of independent residu- 
ary governing powers, into administrative subdi- 
visions of the Federal Government, and the instru- 
ment is made the more effective by reason of the 
Federal taxation which it imposes and the money 
grants which may, solely at Federal discretion, be 
given or withheld. 

The objections to unemployment insurance have 
been often stated, and need not here be repeated. 
It should be pointed out, however, that while the 
old age pension plan provides for contributions, 
collected through Federal taxes, by both employers 
and employees, the question of employee contribu- 
tions to the unemployment insurance fund is left 
to the States. The pronounced opposition of organ- 
ized labor makes it very uncertain how far the State 
systems would provide for employee contributions 
for this purpose. Under the plan, moreover, an in- 
terval of four weeks of unemployment is to elapse 
before the worker becomes entitled to compensation, 
and the compensation then, if the pay roll contribu- 
tion reaches 3%, will be limited to one-half the wages 
and not more than $15 per week for 15 weeks. It 
seems obvious that this plan, even if it were not 
open to criticism on other grounds, offers no satis- 
factory insurance against unemployment and cer- 
tainly affords no guarantee that unemployment will 
not occur on a considerable scale or continue for a 
long time. 
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One must also ask what effect compulsory old age 
pensions and unemployment insurance are likely to 
have upon business and industry and upon the prices 
which consumers must pay for goods. It has been 
urged, as an argument against compulsory employee 
contributions to an unemployment insurance fund, 
that the employer who is mulcted in a contribution 
will be able to recoup himself by including his con- 
tribution in his production or distribution costs, 
while the employee has no such recourse. Any ma- 
terial addition to costs, however, is pretty certain 
to be reflected in a decline of consumer demand and 
a consequent curtailment of output and reduction 
of profits. The community, in other words, cannot 
have its cake and eat it, too. If, moreover, as econo- 
mists have held, the underlying cause of unemploy- 
ment is to be found in the maintenance of a fixed 
rate of wages in the face of declining demand, the 
payment of unemployment benefits at the cost of 
the employer or the State, or both, will operate to 
increase and continue unemployment by reinforc- 
ing its primary cause. 

The national security scheme is not, of course, a 
recovery measure, but a measure of change or “re- 
form.” It may well be doubted whether the “reform” 
which is proposed will not have the effect of retard- 
ing recovery and preparing the way for another de- 
pression. The profits which are being earned by the 
great majority of businesses and industries, especi- 
ally those of the smaller class, are not now sufficient 
in amount to carry the burden of contributions which 
the Wagner-Lewis bill imposes without danger of 
reducing the profits to a vanishing point. Any de- 
cline in profits means not only a reduction in ordi- 
nary purchases of consumer goods, but a reduction 
also in funds available for savings, capital invest- 
ments, and income which can properly be levied 
upon for relief purposes. Nobody knows as yet how 
much the pay roll taxes carried by the Wagner- 
Lewis bill will amount to, but it is only human na- 
ture to expect that the employer who is faced with 
a rising scale of taxes which he cannot shift to the 
consumer without endangering his volume of busi- 
ness and his profits will lighten his pay roll as far 
as possible by laying off employees or reducing 
wages. The only way to meet an unemployment crisis 
or to keep normal unemployment within bounds is 
to free industry and trade from restrictions and per- 
mit them to expand. To the attainment of this end 
the security plan of the Administration does not 
appear to make any contribution whatever. 

Another point at which the Wagner-Lewis bill in- 
vites questioning has to do with the custody and in- 
vestment of the funds out of which the various pay- 
ments called for by the bill are to be made. The bill 
provides, for examplé, for the creation in the 
Treasury of an unemployment trust fund, to be com- 
posed of funds turned over by the States for unem- 
ployment insurance, such funds, with the income 
thereof, together with the Federal contributions, to 
be allotted to the States from time to time for unem- 
ployment insurance purposes in accordance with 
conditions laid down in the bill. Elaborate pro- 
visions are made for the investment of this trust 
fund “in any primary obligations of the United 
States or in any obligations guaranteed as to both 
principal and interest by the United States.” Aside 
from any difficulties that may have to be solved 
regarding the right of any State, under its Constitu- 
tion, to treat its funds in the way contemplated, the 
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bill provides no guarantee that the trust fund will be 
of such a liquid character as will enable it to meet 
demands upon it on any considerable scale. How- 
ever sound in general the investment of the fund 
may be, the whole scheme breaks down if the fund 
is not available to meet demand of any size at any 
time. As President Roosevelt has himself said in 
his recent message to Congress, “no one can guar- 
antee this country against the dangers of future de- 
pressions,” but it is exactly in a time of depression 
that the demand for insurance payments will 
be most urgent and the market for large quantities 
of Government securities least sure. It is hard to 
resist the conclusion that the Treasury, with from 
$10,000,000,000 to $15,000,000,000 of trust funds in- 
vested in Government securities, would be likely to 
find itself unable to cope with any extraordinary 
demand for payments to the States save by resort 
to currency inflation. 

There are other objections, some general and some 
detailed, which Congress should by all means care- 
fully consider. Only a small army of officials, ap- 


parently, would be able to cope with the record 
(Continued on page 537) 


The Course of the Bond Market 


Strength in nearly all classes of bonds has been pro- 
nounced this week. High grades rose fractionally, breaking 
their recent tops in the averages, while low grades also 
forged ahead. Outstanding advances were made by the 
medium- and lower-grade utility issues, chiefly those of 
operating companies, which sold at new high levels since 
the low point of the depression. Lower-grade industrials 
maintained their recent highs, while the same class of rail- 
road issues displayed a somewhat mixed trend, being now 
at a level not far from the middle of the 1934-1935 range. 
United States Governments, another group which made new 
high records for recent years; attained an average price 
of 107.42 for eight long-term issues, yielding an average of 
2.66%. Another large advance brought the reserves of banks 
in the Federal Reserve System to $4,501,000,000. Due to the 
rise of the dollar, which was quoted at 59.88% of former 
parity based on the gold franc, gold came into the country, 
our monetary gold stock increasing $35,000,000 for the week 
ended Wednesday. 

High-grade railroad bonds showed small price fluctua- 
tions. Chesapeake & Ohio gen. 4%4s, 1992, closed at 116%, 
unchanged since last Friday; Union Pacific 1st 4s, 1947, at 
109, compared with 10854 last week. Inactivity and small 
price changes were general throughout the medium-grade 
issues. Cleveland Union Terminal 1st 4%4s, 1977, closed at 
8914, down % since a week ago. Lower-grade rail issues 
were generally higher. Chicago & Northwestern conv. 4%s, 
1949, closed at 1914, compared with 20 a week ago; Missouri 
Pacific ref. 5s, 1977, at 2714 were up 2% points. The Denver 
& Rio Grande Western issues were off two to three points, 
possibly reflecting doubts concerning correction of default 
of interest payments on the 1st mortgage 4s and 4s, 1936. 

Utility bonds, particularly second-grade operating com- 
pany issues, were noticeably active, and made larger ad- 
vances than during any similar period for a long time. 
The movement covered the whole list, but outstanding per- 
formers included Milwaukee Electric Railway & Light 5s, . 
1961, which advanced 2% to 88; Alabama Power 5s, 1956, 
which gained 6% points, closing at 911: Interstate Public 
Service 4%4s, 1958, which were up 7% points at 61%, and 
Minnesota Power & Light 5s, 1955, which advanced 6% 
to 98. While medium-grade issues attracted the greatest 
attention, higher-grade bonds also moved upward, and even 
in the topmost group certain issues entered new high ground. 
Holding company bonds constituted one group in which no 
particular changes were evident. 

Small fluctuations on the average were seen in the great 
majority of standard, active industrial issues. Features on 
the strong side continued to be confined largely to second- 
grade heavy industry issues, such as Otis Steel 6s, 1941, 
which advanced 8 to 89; Colorado Fuel & Iron 5s, 1943, 
which gained 2% to close at 771%, and General Steel Cast- 
ings 514s, 1949, where there was an advance to 93% from 
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91%. Such groups as rubbers and oils were quiet and 
changes were small. Setbacks from previous advances were 
seen in Penn Dixie Cement 6s, 1941, which declined 1 to 83, 
and in Container Corp. 5s, 1943, down 1% to 87. Warner 
Bros. Pictures 6s, 1939, receded to 551% from 56%, while 
United Drug 5s, 1953, moved into new 1934-1935 high ground, 
closing at 92%, up 244. 
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Continued strength in German bonds on one side and 
weakness of Argentine and Chile bonds on the other were 
seen this week. Only minor changes were seen in most other 
foreign groups, with the exception of Danish issues, which 
declined moderately. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 














MOODY’S BOND PRICES t 
(Based on Average Yields) 


MOODY’S BOND YIELD AVERAGES t 
(Based on Individual Closing Prices) 

































































UV. 8. 120 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic tt 
1935 | Govt. | Domes- by Ratings Corporate* by Groups 1935 120 by Ratings Corporate by Groups 30 
Daily Bonds tic Datly Domes For 
Averages ** Corp.*| Aaa Aa A Baa RR. P. U. \Indus. Averages tic Aaa Aa A Baa RR. P. U. | Indus. | etgns 
Jan. 25__|107.33 |102.14 |118.04 |110.05 |100.81 | 84.35 |100.49 | 98.73 |107.49 Jan. 25..| 4.62 3.76 4.17 4.70 5.85 4.72 4.83 4.31 6.16 
24__|107.34 |101.97 |117.63 |110.05 |100.65 | 84.22 |100.33 | 98.57 |107.31 24..| 4.63 3.78 4.17 4.71 5.86 4.73 4.84 4.32 6.17 
23..|107.42 |101.81 |117.84 |109.86 |100.33 | 83.85 |100.33 | 97.94 |107.14 23..| 4.64 3.77 4.18 4.73 5.89 4.73 4.88 4.33 6.15 
22__|107.16 |101.31 |117.63 |109.86 |100.00 | 83.11 |100.33 | 97.16 | 106.96 22..| 4.67 3.78 4.18 4.75 5.95 4.73 4.93 4.34 6.14 
21__|106.96 |101.14 |117.63 |109.49 | 99.84 | 82.99 |100.17 | 97.00 |106.96 21..| 4.68 3.78 4.20 4.76 5.96 4.74 4.94 4.34 6.12 
19..|106.99 |101.14 |117.63 |109.49 | 99.68 | 82.74 |100.00 | 96.70 | 106.96 19._| 4.68 3.78 4.20 4.77 5.98 4.75 4.96 4.34 6.14 
18..|106.79 |100.81 |117.43 |109.31 | 99.52 | 82.26 | 99.68 | 96.23 |106.78 18..| 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 6.15 
17..{106.75 |100.49 |117.22 |108.94 | 99.36 | 81.90 | 99.36 | 95.93 | 106.78 17..| 4.72 3.80 4.23 4.79 6.05 4.79 5.01 4.35 6.17 
16..|106.59 |100.49 |117.43 |109.12 | 99.20 | 81.90 | 99.36 | 95.78 | 106.78 16..| 4.72 3.79 4.22 4.80 6.05 4.79 5.02 4.35 6.20 
5..|106.65 |100.49 |117.43 |109.12 | 99.20 | 81.66 | 99.26 | 95.78 |106.78 15..| 4.72 3.79 4.22 4.80 6.07 4.79 5.02 4.35 6.22 
14. .|106.50 |100.65 |117.84 |109.12 | 99.36 | 82.02 | 99.68 | 95.63 |107.14 14..| 4.71 3.77 4.22 4.79 6.04 4.77 5.03 4.33 6.22 
12..|106.72 |100 65 |117.63 |109.12 | 99.36 | 82.14 | 99.84 | 95.78 |106.96 12..| 4.71 3.78 4.22 4.79 6.03 4.76 5.02 4.34 6.21 
11..|106.81 |100.81 {117.63 |109.12 | 99.52 | 82.50 |100.17 | 95.93 | 106.96 1ll..| 4.70 3.78 4.22 4.78 6.00 4.74 5.01 4.34 6.22 
10..|106.48 |100.98 |117.43 |109.12 | 99.36 | 82.99 |100.49 | 95.93 |106.78 10..| 4.69 3.79 4.22 4.79 5.96 4.72 5.01 4.35 6.23 
--|106.19 |100.81 |117.43 |108.75 | 99.20 | 82.74 |100.49 | 95.48 |106.78 9..| 4.70 3.79 4.24 4.80 5.98 4.72 5.04 4.35 6.26 
8..|105.94 |100.81 |117.43 |109.12 | 99.20 | 82.62 |100.49 | 95.33 |106.96 8..| 4.70 3.79 4.22 4.80 5.99 4.72 5.05 4.34 6.27 
7..|105.77 |100.65 |117.43 |109.12 | 99.04 | 82.38 |100.49 | 95.03 |106.96 7..| 4.71 3.79 4.22 4.81 6.01 4.72 5.07 4.34 6.28 
5..|105.66 | 100. 117.43 |108.94 | 99.04 | 81.66 |100.17 | 94.58 |106.96 5..| 4.73 3.79 4.23 4.81 6.07 4.74 5.10 4.34 6.29 
4..|105.76 |100.33 |117.43 |108.94 | 98.88 | 81.54 {100.00 | 94.58 |106.96 4..| 4.73 3.79 4.23 4.82 6.08 4.75 5.10 4.34 6.30 
--|105.75 |100.17 |117.43 |108.75 | 98.88 | 81.18 | 99.84 | 94.29 |106.78 --| 4.74 3.79 4.24 4.82 6.11 4.76 5.12 4.35 6.32 
--|105.75 |100.00 |117.22 |108.57 | 98.73 | 81.07 | 99.68 | 94.14 |106.78 * 4.75 3.80 4.25 4.83 6.12 4.77 5.13 4.35 6.33 
1_.|Stock |Fxchanige Clos\ed— 1_.|Stock |Exchanige Clos\ed— 
High 1935) 107.42 |102.14 {118.04 |110.05 |100.81 | 84.35 |100.49 | 98.73 |107.49 Low 1935) 4.62 3.76 4.17 4.70 5.85 4.72 4.83 4.31 6.12 
Low 1935/105.66 |100.00 |117.22 |108.57 | 98.73 | 81.07 | 99.36 | 94.14 |106.78 High 1935) 4.75 3.80 4.25 4.83 6.12 4.79 5.13 4.35 6.33 
High 1934/106.81 |100.00 |117.22 |108.75 | 99.04 | 83.72 |100.49 | 94.58 |106.78 Low 1934| 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 6.35 
a 99.06 | 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 742.5 | 96.54 ge on 5.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 
rT. Ago— rT. Ago— 
7 gh 100.41 | 91.39 |107.85 | 98.25 | 89.17 | 75.19 | 92.82 | 83.48 | 98.88 ie rein 5.32 4.29 4.86 5.48 6.65 5.22 5.92 4.82 7.96 
7T8.Ago 73.Ago 
Jan. 25°33|103.67 | 82.99 |105.54 | 92.25 | 80.95 | 62.87 | 75.71 | 87.83 | 86.38 Jan. 25°33| 5.96 4.42 5.26 6.13 8.01 6.60 5.58 5.69 974 




















* These prices are computed from average yields on the basis of one “‘ideal"’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average move nent of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 


** Actual average price of 8 long-term Treasury issues. 


+ The latest complete list of bonds used in computing these indexes wage published in the issue of Oct. 13 1934, 


page 2264. tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 


Building Construction Shows 


Although the course of business recovery was 
rather well defined in 1934, if somewhat irregular, 
it failed to affect the highly important building con- 
struction activities to any noteworthy degree. There 
was, indeed, a quite modest improvement last year 
in comparison with 1933, but the gain was not of 
proportions that can be considered encouraging, 
especially when note is taken of the prodigious 
efforts made to stimulate a revival of building con- 
struction. New building work was almost at a 
standstill in 1934, and the significance of this fact 
can hardly be over-emphasized, since buildings, per- 
haps more than anything else, represent those capi- 
tal or durable goods activities which so badly need 
improvement. It is a characteristic of depressions 
that the consumption of so-called consumers’ goods 
shows a relatively small decline, while the consump- 
tion of capital goods, such as buildings, locomotives, 
machinery and the like decreases sharply. The 
building industry usually contracts more than most 
others of the durable or capital goods classifications, 
and the tabulations we now present afford striking 
confirmation of this finding. 

Our compilations cover building permits in the 
leading cities of the United States, and they show 
that the situation in 1934 was little better than in 
1933, when the depression attained its lowest point 
in this line. The decline in new building work, 
which was in progress for many years, furnishes 
one of the best available indications of the degree 
of business paralysis suffered during this depres- 
sion. The significance of the contraction in these 


activities is plain when it is considered that iron, 
steel, lumber, cement, paint and numberless other 
things enter into new building work, while the em- 
ployment afforded by these projects also is of im- 
mense importance, both directly and indirectly. 
Falling off of demand for building materials affects 
the entire structure of industry. 


Very Modest Upturn in 1934 


The decline in new building work, as we have 
pointed out in the past, affects the country to a 
degree that no Government activities are likely to 
make up, no matter how extensive they may be. 
Great building activity generally is concurrent with 
and contributes to periods of high prosperity. Un- 
restrained freedom of building construction doubt- 
less may occasion excesses, and it is possible that 
the national planning which is now so much talked 
about will improve matters, but convincing evidence 
on that score is lacking and for the time being a 
healthy skepticism seems to be the best attitude. 
When the country was in its last period of rapidly 
increasing general prosperity, the prevailing opti- 
mism unquestionably led to a vast overdoing of 
building. This was true not alone in the large cities, 
such as New York and Chicago, where office build- 
ings, apartment houses and other structures were 
put up greatly in advance of normal requirements, 
but also in many other parts of the country. 

In the later years of the depression new building 
work was checked additionally and reduced to still 
lower levels than might otherwise have been antici- 
pated by artificial checks, such as the difficulty ex- 
perienced in floating new securities and thus pro- 
viding the capital for enterprises. The Securities 
Act of 1933 made it exceedingly difficult to enlist 
new capital for enterprises of any kind, but the 
amendments to that measure promulgated in the 
middle of 1934 lightened such aspects of the problem 
to a small degree. The current readiness of the 
Securities and Exchange Commission to co-operate 
with the issuers of capital flotations to the greatest 
degree possible under the Act and its amendments 
affords some evidence that a period of financing lies 
ahead which will at least mean improvement over 
the first year of the measure. It is well to note, 
moreover, that real estate securities as a whole have 
shown some improvement in recent months, although 
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they still are at levels which signify enormous de- 
preciation in market values. 

The statistics which we have now brought together 
testify anew to the part played by the building in- 
dustry in intensifying the general depression, for 
they show that the collapse of that industry remains 
almost as complete as it was in 1933. Our tabula- 
tions cover the building permits issued in 354 cities, 
and these show a contemplated expenditure for the 
calendar year 1934 of $363,942,515 as against $355,- 
524,978 for the calendar year 1933. The improve- 
ment of 2.43% now disclosed is almost insignificant 
when note is taken of the large recessions common 
in the years up to 1933, but it remains true that the 
tendency at last is again setting in the right direc- 
tion. It is important to remember that 1933 was one 
of the very worst years in the building industry, a siz- 
able decline having taken place then even from 1932, 
when the general paralysis already was in evidence 
and building fell to $420,526,396. But the enormous 
decreases of recent years are best realized when com- 
parison is made with earlier periods. In 1931 the 
amount involved in the building permits for the 354 
cities was $1,220,779,503; in 1930 it was $1,776,- 
623,053; in 1929 the total was $3,096,839,460; in 
1928 it was $3,500,730,450; in 1927, $3,651,036,270, 
and in 1926 no less than $4,121,964,853. The highest 
point was attained in 1925, when the permits aggre- 
gated $4,393,364,166. 

The decrease from $4,393,364,166 in 1925 to the 
low figure of $355,324,978 in 1933 reflects the extent 
of the collapse of the building industry, and it shows 
that the small start toward improvement shown in 
1934, with its figure of $363,942,515, is hardly a 
matter of much immediate importance. The decline 
from 1925 to 1933 was uninterrupted, and it shows 
how far it will be necessary to go in order to achieve 
again the degree of activity, with its incidental gen- 
eral benefits, which was common a decade ago. The 
improvement will have to be far faster than was 
recorded in 1934 if the country is soon to receive 
the stimulation of a really active building period. 
Not until vastly greater improvement is in evidence 
will it be possible to say that normal industrial con- 
ditions are restored. Only in that case, moreover, 
will it be possible to expect retirement of Govern- 
ment relief agencies from the field and resumption 
of the full sway of private enterprise. The follow- 
ing table covers the record of building permits back 
to 1906. The table shows New York City separate 
from the rest of the country, and it should not escape 
notice that the building permits issued here in New 


COMPARISONS OF YEARLY BUILDING PERMITS FOR NEW YORE 
DISTINCT FROM REST OF COUNTRY. 























Calendar No. of Per Cent of 
Year. Ctttes. New York. Whole. | Outstde Cities. Total All. 

0 oe 354 $80,576,378 21.97 $283 366,137 $363,942.515 
REE 354 74,210,983 20.89 281,113,995 355,324,978 
REE: 354 77,902,719 18.53 342,623,677 420,526,396 
___, fae SE 354 349,282,609 28.62 871,496,894 | 1,220,779,503 
ee 354 407 ,067 ,669 22.91 1,369,555,384 | 1,776,623,053 
| Re 354 ,091,743 31.01 2,136,747,717 | 3,096,839,460 
RE 354 937 647,139 26.78 2,563,093,311 | 3,500,730,450 
Easevbonees 354 880,746,413 24.14 2,770,289, 3,651 ,036,270 
Dine sesame 354 1,060,051 ,394 25.73 3,061,913,459 | 4,121,964,853 
 SSREEER Se 354 1,008,571,342 22.97 3,384,792,814 | 4,393,364,166 
SOR 354 846,505,817 22.88 2,855,629,518 | 3,702,135,335 
ee 310 785,557 ,945 22.77 2,663,907,795 | 3,449,465,740 
Dccronadim 308 638,569,809 22.74 2,169,314,914 | 2,807,884,753 
. eee 307 476,827,194 25.50 1,393,407,781 | 1,869,694,975 
Pa ici marie 306 290,828,942 17.79 1,343,549,455 | 1,634,378,397 
J) =e 297 261,500,189 17.26 1,253,554, 1,515,054,225 
aa wn aoe chdoaas 287 56,500,495 11.14 450,859,008 507 ,359, 

SORT s oncserte 277 103,068,798 12.54 718,970,094 822,038,892 
scostcenn 273 221,293,974 19.56 910,278,381 | 1,131,572,355 
Sieceanmre 284 172,945,720 18.56 758,991,580 931,937,300 
_, Saat 284 138,115,266 15.49 753,730,258 891,845,524 
i iiniitien teeing 273 162,942,285 16.61 818,029,278 980,971,563 
kcessesas 235 228,601,308 22.25 798,913,875 | 1,027,515,183 
|) ees 235 200,325,288 20.81 762,174,380 962,499,668 
SPOS a cnnwnse 223 213,848,617 21.88 763,368,183 977,216,800 
ES 209 273,108,030 26.94 740,677,942 | 1,013,785,972 
See  westone 206 174,757,619 23.94 555,324,252 730,081,871 
J oe 200 197,618,715 24.63 604,671,736 802,290,451 
St 163 241,064,458 29.93 486 805,551,281 
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York City, covering all the different boroughs, in- 
volved a contemplated outlay of only $80,576,378 in 
1934 against $74,210,983 in 1933 and $77,902,719 in 
1932. In the five-year period from 1925 to 1929, New 
York City totals consistently ran close to a billion 
dollars, and at times exceeded that figure. 

It is well to note, as we have done on previous 
occasions, that there are two sets of records which 
are commonly used to measure the course of build- 
ing work, namely, (1) the statistics regarding engi- 
neering and construction work, and (2) the statis- 
tics which deal with the plans filed with the local 
building departments. Our compilations relate en- 
tirely to the latter, that is, to the plans filed with 
the local building authorities. The record of the 
building permits, which forms the basis of our tabu- 
lations, has been one of continuous decline from 1925 
to 1933, while 1934, as noted, brought a modest gain. 
The amount involved in engineering and construc- 
tion contracts continued to expand until 1929, but 
prodigious declines followed until 1933. In 1934 
there was a modest improvement in such compila- 
tions, as there was in the plans filed with local build- 
ing departments. The long-continued decline of 
building permits, as reflected in our own tabulation, 
appears to have much significance, even though the 
decreases in the four years to 1929, when the depres- 
sion started, occurred without interrupting general 
trade activity. 

Our figures of new building permits, as stated, 
relate entirely to the plans filed with the local 
authorities, on which permits are issued in accord- 
ance with the varying requirements of local laws 
and State laws for the prosecution of the work. 
They do not include engineering projects, nor do 
they, as a rule, include public works construction 
such as sewers, subways and highway work in the 
nature of bridges, grade crossing elemination and 
the like, and often do not include educational build- 
ings, social and recreational structures, and public 
hospitals. This will readily explain why records of 
contracts awarded, such as compiled by the F. W. 
Dodge Corp., invariably arrive at much larger totals 
than those represented by the building plans and 
permits which form the basis of our compilations. 
It will also explain why the yearly comparisons, in 
the case of these other records, did not until 1929 
reveal the downward trend disclosed by our own 
tabulations. Engineering projects involving, say, 
public utilities like light, power and similar enter- 
prises, are dependent upon financial conditions and 
financial developments, and these were all in the 
direction of continued expansion until the period of 
the great breakdown in the autumn of 1929. 

On this point the extended tabulations regarding 
new capital flotations which we presented in our 
issue of Jan. 5 furnish incontestable proof. Taking 
simply the new capital issues by domestic corporate 
undertakings and confining ourselves to those repre- 
senting strictly new capital, by omitting the portions 
intended for refunding, we find that the amount pro- 
vided increased from $3,604,503,667 in the calendar 
year 1925 to $8,002,063,991 in the calendar year 1929, 
while precipitate declines occurred thereafter until 
1933, when the total was the diminutive one of 
$160,583,846. In 1934 a small improvement oc- 
curred, the aggregate of such new capital, as dis- 
tinct from refunding requirements, being $178,- 
257,949 in that year. Thus it remains true that our 
compilations, although they do not include certain 
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items covered by the engineering and construction 
awards, as compiled by the F. W. Dodge Corp., dis- 
close a record of shrinkage in building work more 
pronounced than in the other case, and they are 
illuminating as revealing a downward trend at a 
much earlier period. 

The decline in our tabulations from $4,393,364,166 
in 1925 to $355,324,978 in 1933 affords the sharpest 
possible contrast, since the drop was no less than 
$4,038,039,188. And the contrast loses none of its 
significance when the comparison is made with last 
year, since the total then increased only to $363,- 
942,515. On the other hand, in the case of the figures 
prepared by the F. W. Dodge Corp., the engineering 
and construction awards for the 37 States east of 
the Rocky Mountains total $1,543,062,500 for the 
calendar year 1934, and $1,255,708,400 for 1933. In 
1932 this tabulation reflected an aggregate of 
$1,351,158,700; in 1931, $3,092,849,500; in 1930, 
$4,523,114,600; in 1929, $5,754,290,500, and in 1928, 
$6,628,286,100. 

There is room for a difference of opinion as to 
which set of figures may be taken as best represent- 
ing the course of building work. As we have ex- 
plained on previous occasions, we are inclined to 
believe that the building figures which we and a few 
others undertake to collect furnish a better indica- 
tion of the course of new building work than the 
records of contracts awarded, though it is not to be 
denied that these latter have a peculiar value of 
their own. In the first place, building permits deal 
with distinctively building work, and, in the second 
place, since they represent projected work more 
largely than work actually begun, they are a much 
more valuable indication of intentions with respect 
to the immediate future. When award of an engi- 
neering contract has been made, it almost invariably 
means that work will commence on the heels of the 
award. Not so when a plan is filed for a new build- 
ing or for building work. Numerous considerations 
may, and often do, intervene to postpone the actual 
carrying out of the work, and in many cases the con- 
tract for the work still remains to be awarded at 
some near or remote date. Thus it appears that 
intentions with respect to new building work are 
more clearly and more definitely reflected by the 
building permit figures than by other compilations. 

Apart from such considerations, however, it is 
apparent that new building work in 1934, as in 1933, 
was on an enormously reduced scale as compared 
to most earlier years. Our total for 1933, at $355,- 
324,978 was the smallest of all the years since we 
have been keeping these records, and the 1934 aggre- 
gate of $363,942,515 also was smaller than that of 
any preceding year, save only 1933. The Dodge 
figures of $1,255,708,400 for 1933 were the lowest 
since those records were started in 1919, but the 
1934 figure is somewhat higher, at $1,543,062,500, 
than the total for 1932 of $1,351,158,700. 


MONTHLY _ RECORD OF CONSTRUCTION CONTRACTS AWARDED, 
AS COMPILED BY THE F. W. DODGE CORPORATION. 


























1934. 1933. 1932. 1931. 
$ 3 3 3 

January......... 186,463,700 83,356,000 84,798,400 227,956,400 
Sian ee 96,716,300 52,712,300 89,045,800 235,405,100 
7 ee 178,345,800 59,958,500 112,234,500 369,981,300 
EEG a waddince 131,157,000 56,573,000 121,704,800 336,925,200 
Mscdesanesse 134,363,700 77,171,700 146,221,200 306,079,100 
Ge nesannssove 127,009,500 102,341,900 113,075,000 316,147,600 
PE bccecens-+-- 119,662,300 82,693,100 128,768,700 285,997 ,3L0 
August ........- 119,591,800 106,131,100 133,988,100 233,106,100 
September -..--- 110,151,200 122,615,700 127,526,700 251,109,700 
en wih bia e 135,224,800 145,367,200 107,273,900 242,094,200 
November- - ---.- 111,691,500 162,330,600 105,302,300 151,195,900 
bine waite 684 207,209,500 81,219,300 136,851,600 
WN. obsess 1,543,062,500 | 1,255,708,400 | 1,351,158.700 | 3,092,849,500 
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Jan. 26 1935 
1930. 1929. 1928. 1927. 
$ $ $ $ 
January......... 323,975,200 406,467,900 427,168,700 384,455,400 
February........ 317,053,000 361,273,900 465,331,300 393,582,500 
RS dpiewica 456,119,000 484,587,500 592,567,000 620,738,200 
RE di wacdodin 482,876,700 642,060,500 642,237,100 604,390,790 
Me hthobmianee 457,416,000 587,765,900 667,097,200 552,348,500 
Maiciditcnand .573,400 529,891,100 650,466,200 632,478,000 
Pi apeenwend 266,878,400 652,436,100 583,432,400 534,389,900 
August ......... 643 488,882,400 516,970,200 552,487,900 
September __._.. 331,863,500 444,402,300 581,674,000 521,611,000 
Leb balidsé 706, ,642,300 597,103,500 562,815,800 
November. __...- 253,573,700 391,012,500 471,482,200 466,393,400 
‘aie “Hepat 249,435,500 316,368,100 432,756,300 477,363,800 
<a rn 4,523,114,600 | 5,750,790,500 ' 6,628,286,100 | 6,303,055.100 





There is at least a small measure of satisfaction 
in contemplating the change recorded in 1934 from 
the steady dwindling of new building work in the 
earlier years of this depression. In presenting our 
figures for 1933, we noted the recessions in these 
activities as a whole and called attention to the vast 
decreases in New York City, where building had 
been maintained at large volume even in 1929, and 
where the set-back to 1933 was especially pro- 
nounced. From the level of $1,000,000,000 annually 
in New York City, building fell to $74,210,983 in 
1933, but in 1934 the amount increased again to 
$80,576,378. This covers all the different boroughs, 
and it is interesting that Manhattan, where the pre- 
vious decline was heaviest, now shows a fair increase 
from $21,024,804 in 1933 to $32,684,551 in 1934. 
Although seemingly large in itself, this increase 
must be viewed in the light of the decline from 1929, 
when the aggregate was no less than $622,434,715. 
In the Bronx and Queens, decreases were recorded 
in 1934 from the diminutive figures for 1933, but 
Brooklyn and Richmond showed better results last 
year than in the preceding year. 

Some factors in the situation, as it now is taking 
shape, may induce optimism regarding continuance 
of the improvement generally recorded in 1934 over 
1933, but it remains true that others furnish ground 
for dubiety. Deflation in real estate values seems 
now to have run its course, and it is also to be noted 
that in contrast with the oversupply of almost all 
types of buildings in relation to demand during the 
earlier years of the depression there is now some 
deficiency, here and there. A survey recently made 
by the National Association of Real Estate Boards 
revealed a shortage of one-family residences in 49% 
of cities that furnished reports, while an oversupply 
was found in only 4%. The same survey a year 
earlier showed shortages of that type of building in 
only 12% of the reporting cities, while 16% indi- 
cated an oversupply. Shortages of apartment space 
likewise now are more numerous, and rents in gen- 
eral show an upturn. So far as residential build- 
ings are concerned, however, rapidly increasing 
taxes seem to make ownership far less attractive 
than it was in the past. This factor was emphasized 
recently by Dwight L. Hoopingarner, Associate 
Director of Housing in the Federal Public Works Ad- 
ministration, who urged reduction of taxes and other 
charges. Building costs likewise have become 
steadily higher as industries were organized under 
the codes of the National Recovery Administration, 
and it is hardly to be disputed that the higher cur- 
rent costs are militating against building construc- 
tion of all kinds. 

Before proceeding further with the details of our 
own figures relating to building permits, some points 
of interest are found in the F. W. Dodge Corp. fig- 
ures dealing with engineering and construction 
awards when the figures are brought together for a — 
period of years. The Dodge Corp. classifies the con- 
struction contracts according to types of buildings 
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and construction, and in the following table we 
carry the figures thus classified back for a series 
of years: 


F. W. DODGE CORPORATION FIGURES OF CONSTRUCTION 
CONTRACTS AWARDED.* 




















Calendar Years 1934. 1933. 1932. 1931. 
s s $ & 

b ---| 150,595,800} 99,371,200) 122,718,200) 311,105,800 

Factory buildings..._.__ 116,078,600) 127,517,1 43,490,900} 116,157,000 
Educational a 117,503,200 39, ¥ 82,307,500} 228,777,000 
H and institutions} 37,308,800) 37,252,100) 48,353,000} 121,193,300 
Public buildings_.____.__ 55,626,106} 50,908, 117,982,500} 181,266,600 
Religious, &c., buildings. 18,298,900} 17,668, 27,255,000; 53,099,600 
Social, &c., ----| 47,574,500) 31,056, 38,682,500) 98,746,500 
Non-residential bidgs..| 542,985,900} 403,723,700} 480,789,600/1,110,345,800 

* Residential buildings...| 248,840,100} 249,262,100} 280,067,900) 811,388,700 
Total buildings.___._. 791,826,000} 652,985,800] 760,857,500, 1,921,734,500 
Public works_.....__... 625,044,500} 499,517,800) 514,699,700) 875,448,000 
Public utilities......._.- ,192,000} 103,204,800 75,601,500) 295,667,000 
Total construction ___-_-_ 1,543 ,062,500! 1 255,708,400! 1,351,158 ,700'3,092,849.500 














Note.—The former classification “Industrial Buildings” has been changed to 
“Factory Buildings,” and “Public Utilities” are now shown separately. 


* Includes projects _—— general contractors, sub-contracts being let directly 
by owners or architects 


























1930. 1929. 1928. 
Commercial buildings.............._- 628,809,500} 932,688,400} 884,609,600 
EE RE 256,632,500} 756,512,400) 635,390,300 
Educational buildings..........._...- 376,051,200} 381,908,000} 398,997,300 
Hospitals and institutions._.._..__.___- 162,120,600} 152,203,700] 164,728,200 
Ls A _ a ry 139,814,600} 120,777,900; 76,244,600 
I SR ciehcia a cabins diet nnn dened 2,837,100} 106,111,200] 127,947,400 
SS Mob abtn ehhh igure diitdbinivw athe dime 113,298,400; 140,019,400} 214,120,800 
Non-residential buildings........_._ 1,770,563,900|\2,590,221 ,000/2,502,038,200 
* Residential buildings........___.__. 1,101,312,500/1,915,727,500/2,788,317,400 
Total buildings__.................. 2,871,876,400/|4,505,948 ,500/5,290,355,600 
CE oe 1651 238,200) 1,248,342 ,000)|1,337,930,500 
Total construction___........._.... 4,523,114.600'5,754,290,500 6,628 ,286,100 








Note.—Military and Naval buildings are now included under the general class 
‘Public Buildings.” 


* Includes projects without general contractors, sub-contracts being let directly 
by owners or architects. 


These Dodge figures show that residential build- 
ings for which contracts were awarded in 1934 in- 
volved an outlay in that year of only $248,840,100, 
or slightly less than the total of $249,262,100 for 
1933 and very sharply under the figures for 1929 of 
$1,915,727,500, or 1928 of $2,788,317,400. Non-resi- 
dential buildings represented a cost of only $542,- 
985,900 in 1934, but it is noteworthy that this aggre- 
gate exceeds the 1933 figure of $403,723,700, al- 
though it is far under the 1929 or 1928 aggregates 
of approximately $2,500,000,000. Public works and 
utilities projects reflected the greatest improve- 
ment in these compilations with a total of $751,- 
236,500 in 1934 against $602,722,600 in 1933. The 
monthly figures furnish some occasion for uneasi- 
ness as to the course of building during the final 
period of 1934, since the December aggregate of con- 
tracts awarded in the 37 States east of the Rocky 
Mountains is only $92,684,900 against $207,209,500 
in the same month of 1933. 

Returning to our tabulations of building permits, 
it is interesting to note that when the cities are 
classified according to geographical divisions, in- 
creases were shown last year as against 1933 in all 
areas with the single exception of the Pacific Coast 
group. This is a complete reversal of the situation 
as it existed a year ago, when we noted that all 
groups were off in comparison with 1932, with the 
exception of the Pacific Coast cities. Greater New 
York, taken separately from the group in which it 
belongs, reveals an increase in 1934 to $80,576,578 
from the 1933 aggregate of $74,210,983. The New 
England group has a total of $38,453,830 against 
$31,989,491; the Middle Atlantic area, $66,245,494 
against $54,995,427; the Middle Western group, 
$48,730,142 against $31,969,471; the other Western 


group, $27,513,908 against $26,318,791, and the 
Southern area, $46,895,476 against $34,903,798. 


The Pacific area furnishes the sole exception to this 
general tendency, the 1934 total there of $55,527,287 
comparing with the 1933 aggregate of $100,937,017. 
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The Pacific group thus burdened the comparison of 
1934 with 1933, although it improved that of 1933 
with 1932. When the comparisons are carried back 
to the years when the building boom was at its 
height, the current figures are tremendously re- 
duced, and they show enormous reductions even 
when the figures are compared with those current 
in 1927 and 1928. It has already been indicated that 
for the entire body of 354 cities contributing returns, 
the grand total for 1934 is only $363,942,515 against 
$3,096,839,460 in 1929 and $4,393,364,166 in 1925. 
The following table furnishes a comparison for the 
different geographical divisions of the country for 
the last eight years: 


AGGREGATES OF BUILDING PERMITS BY GEOGRAPHICAL DIVISIONS. 





Calendar Years. 1934. 1933. 1932. | 1931. 





$ 
38,453,830 
66,245,494 


New England ---.(60) 

Middle Atlantic. (72) 

Middle Western.(66)| 48,730,142 
27,513,908 


)| 55,527,287 
46,895,476 


$ 
112,378,600 
234,100,823 
183,777 ,508 
93,656,351 
136,850,981 
110,732,571 


$ $ 
31,989,491) +20.21) 40,556,836 
54,995,427| +20.46) 92,050,259 
31,969,471) +52.43| 59,390,236 
26,318,791) +4.54| 36,740,298 
100,937,017) —44.99| 68,475,061 
34,903,798 45,410,987 


283,366,137] 281,113,995] -++0.80|342,623,677| 871,496,894 
80,576,378] 74,210,983 77,902,719] 349,282,609 
363,942,515! 355,324,978! +2.431420,526,396!1,220,779.503 
























































1930. 1929. 1928. 1927. 
$ 

New land ....... 154,011,851] 221,048,860] 234,656,096) 258,140,426 
Middle Atlantic..... (72)| 325,491,320) 525,326,750) 619,562,863) 671,922,911 
Middle Western... 350,826,501| 667,961,412| 865,597,452] 944,020, — 

Other Western.-..... (45)| 125,723,919] 164,763,686| 186,147,062] 174,055,786 
So wescccnsecs )| 231,878,275| 298.445,124| 315,638,136] 376,710,783 
Southern. .......... (60)| 181,623,518} 259,201,885) 341,491,702) 345,439,047 
Total........... (353) |1,369,555,384 |2,136,747,717|2,563,093,311/2,770,289,857 
New York City-........ 407 ,067,669| 960,091,743) 937,637,139) 880,746,413 
Total all. .......- (354) '1,776,623,053|3,096 ,839,460\3,500,730,450'3,651 ,036,270 








Among the larger cities of the country, the experi- 
ence of New York in increasing the 1934 totals some- 
what over those for 1933 was duplicated quite gen- 
erally, although not universally. At Boston the 
total for 1934 was $8,403,488 against $7,038,080 for 
1933. Philadelphia increased its total to $8,055,240 
from $6,616,530, but Pittsburgh showed a decline to 
$2,266,952 from $2,520,251. In Chicago an increase 
took place to $7,898,435 from $3,683,960, and 
Detroit also reflected improvement with a 1934 
aggregate of $8,836,558 against the 1933 total of 
$3,945,765. Among Ohio cities the aggregate for 
Cleveland improved to $3,078,500 from $2,748,000, 
while Cincinnati showed a gain to $6,151,670 from 
$5,301,921. Milwaukee moved in line with the gen- 
eral tendency, an improvement being shown there 
to $2,678,285 from $2,012,362. St. Louis reflected a 
further heavy decline in planned building to 
$4,920,791 in 1934 from $10,106,632 in 1933. On the 
Pacific Coast, San Francisco reports the huge de- 
cline to $7,309,635 from $56,448,751, but Los Angeles 
dropped only to $14,591,595 from $15,283,216. 

We have also again compiled the building statis- 
tics for the Dominion of Canada. The Dominion has 
followed the trend already noted in the United 
States, and for 1934 the aggregate increased to 
$26,634,628 against $21,738,873 in 1933. The up- 
ward tendency was general, Eastern and Western 
Canada alike showing betterment, but it is to be 
noted here, as in the case of the statistics for the 
United States, that totals for the last year or two 
are immensely reduced from figures current before 
the depression, the 1929 total for the Dominion hav- 
ing been no less than $226,211,128. 

We now add our very elaborate and very compre- 
hensive detailed compilation, covering the whole of 
the past 15 years, and embracing all the leading 
cities in the United States, as also those in Canada: 
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1934. 


Continuing the practice begun by us twenty-nine years ago, we furnish below a record of the highest 
and lowest prices for each month of 1934 for all the leading stocks and bonds dealt in on the Chicago Stock 
Exchange. In the compilation of the figures, which are based entirely on sale transactions, we have used 
the reports of the dealings as given in the Chicago Stock Exchange official list each day, and in our range 
we make no distinction between sales in small lots and sales in large lots. 

For record of previous years, see “Chronicle” as follows: 

















Jan. 27 1934...... page 566 | Jan. 30 1926___.__page 533 | Jan. 26 1918_._.__page 333 ; Jan. 28 1911------ page 234 
Jan. 28 1933_..-.-_- page 562 | Jan. 31 1925..._..-page 505 | Feb. 3 1917.-.--- -page 399 | Jan. 29 1910__---- page 276 
Jan. 30 1932....-.- page 739 | Jan. 26 1924___.._page 366 | Jan. 29 1916_._.__page 380 | Feb. 6 1909------ page 348 
Jan. 31 1931_.-.-.--. page 732 | Jan. 27 1923_._.-.-. page 349 | Jan. 30 1915_._.__page 349 | Jan. 25 1908_----- page 205 
Jan. 25 1930..-_-- page 523 | Jan. 28 1922___.._page 353 | Jan. 31 1914_-_-._-. page 347 | Jan. 19 1907-.----- page 138 
Jan. 26 1929...... page 468 | Jan. 29 1921__--..- page 415 | Jan. 25 1913_._.._page 244 | Jan. 20 1906------ page 135 
Jan. 28 1928...-. -page 484 | Jan. 31 1920_._..-page 409 | Jan. 27 1912___.__page 256 | Jan. 21 1905.----- page 198 
Jan. 29 1927_...-. page 565' Feb. 1 1919_.---- page 416 

BONDS January | February March Apra M June August | September| October | November | December 


ay July 
Low High\Low Htgh\Low High\Low Htgh\Low High\Low Htgh\Low High|Low Htgh\Low Htgh\Low HighiLow Htgh\Low High 








Calumet & So Chic 5s. _...-. 1927 
Certificates of deposit.......-. en Pe eee Ma a ee Dt ites 2aniitens ebbdhened tnabbodeas sank sie sesanené, “snow woce ccccleccs cose 
Chicago City Ry 5s_...-..-- 1927] 4612 53 | 5lle 51%] 49 49 | 501g 5012] 48 51 | 4753 4753) 5414 5414] 501g 50%gj_-.. ---. 591g 591g|.... ----]| 61 61 
Certificates of deposit._..1927| 44 54 48 52 46%, 51 49 527gi.... -.-.| 471g 55 57 57 56 56 50 53 58 6112) 58 58 60 63 
Chicago Railways 5s_.....-- iiicass «set Gen Gloss scat oe” Geese opotivabe enne chee cams Ot. Beiieéas conch Oh. Shiteese Sacctonns ‘tae 
Ist Mtge 5s ctfs of dep__..1927| 47 ‘B32 5144 5210] 507% 5lle2) 52 5212) 53 54 52 5614) 55 5734) 55%, 553).... -.-.| 58 58%4| 59%, 60 63%, 67g 
SPE Mcddndbdcccerhy a Se GEe BP Eseon cacck BE 50 1 Se. TED BD incest scuel MR Miivces dccnrees cove shies’ Seackicns aaa 
a SS Wee raga Sf Pie fo 2 2 eee ere ee Saree Oe. Mes. xenebbite hwnd Zig Tile 7 
Purchase money 5s-_-..-..-- 1927; 914 13 14 | eg eee OO ae ee ee ee 7 tet 1 Meee. Bienes pnd a 
Holland Furnace 68_....... DbGnn anbelsies akockines Bits De: BO data soécbitiey  bebnlonee- cobeienen’ nie EE SNS Ee te 
Magnet Mills 6s__.._.....-.-. nee.) Oe tied ween Ri ST. Re ee SC RE eT PER EE RE lanier aes) ar ae 
Metrop West Side E1 Ist 4s_.1938) 17 1714) 16 1712) 16 16 La Deiinxnws seamedel anccel 2 Disses wseaksess cecdlades séncliecen cone 9 Q 
208 So La Salle St Bidg 548.1958} 26 29%) 30 343%) 32 38 36 0«=—38 30 3812] 2812 3014] 2812 3014] 25 2914, 24 31 19 3119] 25 2814) 2712 30 
STOCKS 
Par|\$ per share|$ per share|$ per share|$ per share|$ per per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Abbott Laboratories com..-..-.-. *| 40 4312 5 51 487, 5lle| 49%, 51l4| 48 49 6ll: 521g 6012 
Acme Steel Co cap stk.......- 25| 275g 4012} 40 4712] 38!2 4014] 39 44 38lg 4212} 37 41 35 4012 3714| 3612 3712) 36%, 38 37 4212) 40 
Adams (J D) Mfg common. ..-.-.-.. 6i2| 6 8le} 8le 11 10% 16 1llg 131g] 10% 1112] 11 1l 85g 87g 87%] 10 1114} 11 14 il 1412 
Adams Royalty Co com....-..-.- *| 15g 253) 18% 18] lg 2igi Ilg 8 3 Ble} Ale 3le] 3 Big} 253 314) 3 34} 3 Big} 214 
Advanced Alum Castings - ...--. 5| 21g 433) 3% 4%) 3 37%] 3 34g] 2l2 34) 2 244) 1% 23g) 15g llg 18) lg 153} Ilg 1%) 1 
Ainsworth Mfg Corp com... -- = i eee ee on Si a es: ARS ee eee Aa Re kaye: Sa es 191g 1912 


Allied Products Corp class A...*| 10 18 17 2012] 1612 185g} 17 1934) 13 17 13 15 10 1214] 912 11 10 1li4} 11 11 10%, 1314] 1212 147%, 
Altorfer Bros Co conv pref. ._-_- *| 10 13 12 26 2llzg 24 2012 22 20 2012] 1614 20 17 21 17 20 16 1753] 13% 1514) 15 1612] 16 18 
Amer Furn Mart Bidg pref. ..100 7g ee. - 2 Disease cane 2 D liven sceienaka dae! 2 D tucne sagclbeas acesbacpe cesaluoce ensnieoge coun 
American Pub Serv pref._.... | 5 Ole} 7 13 612 Ql2| Gig 8%! 81g 1012] Gig 11 55g 9 61g 7lo} 55g Gly) 6 Zig] 61g 74] 6le 8 






$6 cumulative prior pref_-_.-_- 
$6 conv. preferred A__._-. 

$7 Cumulative preferred_ 
Associates Investment Co..-..-. 


<— “ ee a = 26 
Automatic Products common..5| 21, 512] 5%, 97| 614 77%| 612 7le} Gig 734) 63%, 833] 6lg 77%g| 63g Tile] 412 6%} 6 75s) 6 75s) 53, 7 





Automatic Wool Co conv pref..*° lig lle}. 2l2 3 2 2 2 3 Sk .. Meine: apie’: : meaneiintbae, “dikigal llg 1%] lle Ile} 1 lly} 1 ly 
Backstay Welt Co com..-....-.- ee. 2 EEE SRE 9 TED. Ears eae 12 13 12 12 

Balabon & Katz preferred. 1 Se Fee eae 60 60 | 54 60 | 58l2 60 | 60 63le]/---.  -.-- 70 8212 
Bastian-Blessing Co com... ..- 6 6%g 7izi 514 G64) 4l2e 6 4 5 35g 4414) 35g 4 3%, 5l4i 4 5 4 412 
Beatrice Creamery common...50/.... . _-. 15 Dt. Netty dinning  nekihtdaas ieeietim canal gee LR Cee SOPs Se a ee OO 
Bendix Aviation Corp com... -.-. 5| 16 234g! 18% 237%] 175g 2014! 1712 197g] 135g 1714' 14 1653) 93, 1514] 113g 14 ! 1114 13%] 115g 131g 11% 17 155g 177 


Berghoff Brewing Co com... _. 1} 8 117% | 91g 1153) 93% 1014; 8 91] Glo 834) 63%, 85g) 41g 65g) 414 51g) 2% 5 23%, 3lo) 28% 3i4) 2 3lg 
Binks Mfg Co cl Aconv pref....*| 1%, 273) 253 3 1% 2ig} Ale Ile} lg 15g} Ile 2 lig Ile} 11g 1%] 2ig Qig) lg 18) 15g 18} 2 2 
Blum’s Inc— 
Common 








etait hmbateeare pS ae Se See ey Se 1g MiGs nvesiineds dindiimee sandbobed eniaaebed -curatenes wae 

Convertible preferred ee 2 Se. eee nda ates Nisin TS, = MN airings: aainsgelanaaiinian." dita 4 DB bibas «oauednl ‘eienitatia Gapeliidne name 
Borg-Warner Corp com. «--10] 2012 2712} 2312 2812) 237 265 23%, 261g] 203g 2453) 21 24%) 161g 2253] 181g 2314] 1914 221o| 20% 241s) 2314 29le] 2712 31g 

7% preferred.__....... --100| 93 97 | 98 101 | 98 1001g/ 99 106 [10314 st Be 10014 106 {100 105 |102 108 |1041, 107 ec a te 10612 10853] 10753 10933 
Brach & Sons (E J) com........*| 8 812} 8% 1012} 1012 1119] 11 111g} 1012 11 10 1012} 10 114g} 1014 12 1l 11 1% 12 llig 11%} 1lig 125, 
Bright Star Elec Co class B....*|/.... -.--|-.-- ---- 1g Militi«n: Chitibede ebetibhan wekeliwann, saddimant dmaitihabe ental EER Aerie a: Se 
Brown Fence & Wire cl A. 6 7 12 1012 95, 11 

CS) Saas 
Bruce Co (E L) com__._.... 


Butler Bros common 0 
Campbell Wyant & Co Fdy.-..° 
Canal Construc Co conv pref__ 
Castle & Co (A M) a oe. 
Cent Cold Storage Co com... .20 
Cent Ill Public Serv $6 pref_...* 
Central Illinois Secur Corp— 
RE RARE RnR SEES aE ee 
Convertible preferred. _..... * 
Central Indiana Power pref__100 
Central Public Service Corp A. -1 
Central Public Util A com...-.-.. 





Voting trust ctf._..........- i 
Cent So West Util prior lien pf_* 
Proterrea . . cnccodccccccccceve * 
0 SR ae ee * 
Central States Pow & Lt pref..* 
Chain Belt Co common.......-. * 
Cherry Burrell Corp com.....-. * 
WENGE. ws cobitibanesoece 100 

Chic City & Con Ry partic pf_.* 
Certificates of deposit__..... * 
Common..............-. a. 
Chicago Corp common... -1 
Convertible preferred_...... * 
Chicago Electric Mfg A_......- * 
Chicago Flexible Shaft com... 5 
Chicago Mail Order common..__5 
Chicago N S & Milw pref..... 100 
Prior lien preferred__...... 100 
Chicago & Northwest Ry com 100 
i 100 


Chicago Rap Trans pr pref A_100 
Chicago Rys partic ctfs ser 1.100 
Partic certificates ser 2_...100 






































Chicago Rivet & Machine cap._* i2i, 174 “' 13) 8 9 | 8 9 | 10 0%g] 12 1414) 14%, © 1512 
Chicago Towel Co conv pref_..* 71 80 | 74 74180 801{179 79 eS RCP. a Se 
Cities Service Co common.....- * 23g 27%) 2 2g} 153 ig) 1% 2 15g 2 lig 1%] Ile 18) lg 15g 
Club ay pony ome Co....* 3 5g 1 1p 1g 3g lp 5g ly 5g 
n p tove com... 5 1512) 15 16 16 19%) 13% 1712] 15 15 14 16 1414, 144} 15 15 19% 201 
Commonwealth Edison cap..100 34 5712] 52ig 62 | 53 56 | 55 58 | 49 57 147 56 146 57 | 45 4934) 3914 4512) 401g 4512] 401, 48 | 4414 4712 
Commute Pow et Lt Co $6 pf... a0 By. = Medic akbeliiobasin? daping 6 “RE cos otadliacs ckoilenbs..uscolakad 4cntinedn inden ten~n 7 7 cee voton 
mgress Hotel common -. Oe: Gh Bocas’ dated oy (OF: tesec cane i ee eS Bee! SB, a. a SON ee 1212 15 121 
Construction Mat Corp $34 pf] % ta|_ 2. 222202 Toa] ort To tl ee ee ee: = oe 
Consumers Co common... ..... 2 . “= @ & &@ © 8 eM Ae Ys eS EMS em 1 
6% prior preferred A_.....100| 2 41s) 4 614° 6 | 4° 4° 47 a7 3% 37 2° of?! aes © ae a ee ee 
7% cumulative pref._..... 100 3 4 4 4 4 2 et ts 8 2 Fy SES RSE ee SORTER < 3-H 2 2 llg llei 2 2 1% 1% 





* No par value. 
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August | September 
Low High\|Low High 





STOCKS 

Par 

ae Steel Corp com... . 
iii sc taiak citi teh dae ive 
Cond Corp capital stock._..... 5 
a Co common............ 25 
EET E Te. 100 
cuban Packing Co pref__..-. 100 
Curtis Lighting Inc com____... * 
Curtis Mfg Co common..-...._. 5 


Dayton Rubber Mfgé¢ pref_...100 
Prior common 


Class A common__-_......... * 
Decker (Alf) & Cohn Inc_..... 10 
Deep Rock Oil conv pref__..... * 
De Mets Inc pref w w____-..-..-. * 
Dexter Co (The) common..-__--_ 5 
Eddy Paper Corp (The) -_.-....-- bed 
Elec Household Util Corp. --.-. 5 
Elgin National Watch Co... .. 15 
Empire Gas & Fuel Co 6% pf.100 
Fair (The) preferred_____._-. 100 
Federal Elec Co Inc common...* 

$6 cumulative prior pref. -.-_.- 

$7 cumulative preferred. _-_- 
Fitz Simon & Connell Dock & 

Dredge Co common.-_-_-_.....-. * 
Gardner-Denver Co common...* 
General Candy Corp class A...5 
General Household Util com-..* 
Godchaux Sugar Inc class B...* 

. 7 SS eee ® 
Goldblatt Bros Inc common. .--_* 
Great Lakes Aircraft A ser 1...* 
Great Lakes D & D com......-. * 
Greif Bros Cooperage A com...* 
Greyhound Corp common. ...- 5 
Grigsby-Grunow Co com. ...-.-. * 


Hall Printing Co common.....10 
Hammermill Paper common. ..10 


Harmischfeger Corp com-_....-. 1. 
Hart Carter Co conv pref_....-. * 
Hart Schaffner & Marx.-_-.-_-- 100 
Hibb Spencer Bartiett com_ -.25 
Hormel & Co (Geo) com........ * 
Houdaille-Hershey class A....- * 


Illinois Northern Util pref- "ie 
Independent Pneu Tool vtc com* 





Interstate Power $7 pref. _....-. * 
$6 preferred _____......... os” 
Iron Fireman Mfg Covtc...... * 
Jefferson Electric Co common ..* 
Kalamazoo Stove common. .... ad 
BOW i dticwticsnncccs * 

Katz Drug Co common. -1 
Kellogg Switchboard com. 10 
I vice cintiivasmsipduatenn epee 100 


Ken-Rad Tube & Lamp com A._* 
Kentucky Util jr cum pref. ...50 
Keystone Steel & Wire com_.__* 
0 eee 100 
Kingsbury Brewing Co cap..-.-.1 
Kirsch Co conv pref_........--. * 
Kuppenheimer class B com....5 
La Sallie Extension Univ com. __5 
Lawbeck Corp 6% cum pref..100 


Leath & Co common.-.......... 
Cumulative preferred __-.-_._-. 
Libby McNeill & Libby com_--i0 
Lincoln Printing Co com... ..- 

7% preferred ............-.- ie 
Lindsay Light common... _. 10 
Lindsay Nunn Pub Co $2 pref. _* 
Lion Oil Refining Co com--_-..-.. * 
Loudon Packing Co com... -_... * 
Lynch Corp common..-..-....-.- 5 


Manhattan-Dearborn Corp com * 
Mapes Cons Mfg Co common...* 
Marshall Field & Co com.....- 

Material Service Corp com_.__10 
McCord Radiator & Mfg Co A._* 
McGraw Electric common 


Setar oor Mf¢ common... 
McWilliams Dredging Co 

Meadows Mf¢ Co common.._._--. 
Merchants & Mfrs Sec cl A com. 
Metrop Ind Co allotment ctfs__ 


Mickelberry's Food Prod com_..1 
Middle Western Tel class A_...* 
Middle West Utilities com-.-_.-.. * 
$6 conv preferred A_____._... * 
Midiand United Co common. ..* 
Convertible preferred A__._-. * 
Midland Util 6% prior lien. ..100 
7% prior lien.............. 100 
6% preferred A_.........-. 100 
7% preferred A_._...... ---100 


Miller & Hart Inc cony ic es” 
Modine Mfg common 


Mohawk Rubber Co common. pee 


* 
Monroe Chemical Co common ..° 


Pei cnudewansesedouos 
Mosser Leather Corp com....-.- * 
Mountain States Power pref_100 


National Elec Power A com..__* 

7% preferred ._........... 100 
National Gypeum A v vy com._.-__5 
National Leather common... .10 
National Rep Inv Tr conv pref__* 
National Secur Inv Co com_.-_.1 
6% cum preferred......... 100 


National Standard common.-...* 
National Union Radio Corp..-_.1 
Noblitt-Sparks Ind Inc com._-_* 
North American Car com...-.- 20 
North Amer Gas & Elec class A_* 
North Amer Light & Pow com..1 
Northern Paper Millis com... 

Northwest Bancorp common... 

Northwest Eng Co en” a 

No West Util 7% prior lien 992 “ies 








Oshkosh i Co com....... | 
Parker Pen peri) Co com_....10 


























$ per share|$ per share 
61 7 6 7 


44 31g Alg 

81g) 7 84 
53 «58 
----|100 100 


121443 12 12 
~---| 12% 14 
553i 51g 55g 
she 7 9 
asset 40 11% 
* - 15 16 


3g 
167 14%, 15le 


3ll2] 27 30% 
llg} 1 1 

3012] 32 33 
1214] 9% 1212 
Ti | il 12 
612 983 

44 

221, 241s 

io-| 1% (1% 
‘we ut 


7g Rp ye 
12%| 125, 143, 

412} 2le 
35-[--5, -z- 
"Sig 4 of: 
4i2i 3 31g 
ota 
1% 1% 
Aik “li, Tig 


1915] i9i, “Lote 








T8i2} 15 161g] 


57g) 5% 8661, 
onset oe.) oe 
5 
















7 9 
42 42l, 
146 16 


Ig lg 

914 

7g lig 

1, 1% 
1% 2 





1 lg 
14 15le 
1% 63g 
Ig og 
7g ly 
3 4 
5 6 
3lg Ble 
lig 1 
76 79 
12% 14 
5 512 
23 23 
10 122 





* No par value. z Ex-dividend. d Goldblatt Bros., Inc., 100% stock dividend paid on Feb. 20 1934. 


100% stock dividen d. 

















@ Kalamazoo Stove Co 100% stock dividend paid on Dec. 29 1934. 
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STOCKS January | February March April M 
Low HighiLow HighiLow High|Low High|Low 





June July August | September| October | November 


ay December 
HtghiLow High\Low Htgh|Low High|Low High|Low HtghiLow HighiLow High 








Par\$ per share|\$ per share|$ per share|$ per share|$ per share|$ per share b per chare\® por shareS per sharelS pw shovel per share’ De ohare 
1 8 





Peabody Coal common B_.-.-.-- * Me ea weed Ig Lae isabekione \mebin 3g i a eee aha ived aiid lg ly ig lg 
OF DURE 6 bcc dine ccceh PI ccce ‘actslncse epbeleese ance pane  cedieane Miibsies wets ee uo 5 5lo| 5ig 54) 5 OD lobae amma 
Penn Gas & Elec Acommon....*| 6 11% 10%, 144%] 12 13%) 12 16!4| 141g 151g) 1414 197%} 113, 17 93%, 1212] 10% 121g} 11 11 105g 12 10 «1012 
PGEe 2 ci bbosvancgwhes 100) 5 Lh yt PE yr PS Ie EE RPE? Ns! eS See Se eee none amea 
Peoples Gas Light & Coke_..100| 27!g 27'g| 41 CSL dks’ sheath atidbebbbed -énédbhbecd: dabwlshss “bedionseé | énnd pine dpenbiani tama. aa 20 723% r23% 
Perfect Circle (fhe) Co__._...- *| 23 32%) 31 321g} 30 32 32 32 27!g 3014] 26 2912 “272 2912 264 27 29 29 29 31 31 31 31% 3 
Pines Winterfront common....5| 1 1%) 1 Zig) 114 153] 11g 1% 73 #1 . ee Ss 1 llg 5g 34 3% 34 1g 5g %3 ‘" 
Potter Co (The) common. -_.--.-- *| 219 3%) 33, 534) 5l4 67s] 6 74| 4 Gig] 25g 334] ig 3lg]---- ---- 2ig 2g} Zig Zig) 2 Zig} Zig Zig 
Prima Co common.---_-.-.---- *| 75g 1214] 9 1114] 87g Giz} 853 9%) 75g 85s) 4 8l4] 23, 410} 3ig 3%] 212 34) 2 212) 1% 24) Le 2 
Process Corp common... -_-..... 7+ 2 3i9 Zig Btgl 2% 8 face anon) 1% igh 18% 18) tg gion. aoscl---- ---0 1% | USglcess . cone 5g 5g 
Public Service of No Ili com__.60] 13!2 1914/18 22 | 18 20 | 16% 19 | 16% 17%2| 17 17%] 12 16t2} 13 14%) 13 13 | 10% 1219) 11 14 | 14 172 
ee a ee *1 13° 20 | 18 22 | 18 201s] 171g 20 | 16 18%] 16% 18 | 121, 1714] 13 1412} 13 14 | 11 12%) 10lg 141g) 13% 1712 
6% preferred. ._......---- 100] 34 56 | 54% 65 | 582 65 | 56 60%) 57 62 | 56 63 | 60 66 | 63 6512} 56 62 | 62 63 | 55 63 | 60 65 
eae 100] 3812 62 | 60 68 | 61 70 | 64 67!2| 62!2 71 | 66 72 172 . 75 | 70 73 | 6314 704) 65 67 | 65 66 | G5ig 7T5lg 
Quaker Oats Co common....-.-. #111712 12314)115 120 |111 1167/1106 2114!9j/108'4 112%)111 116 |116 120 |115 125 120 125 |120'!2129 127 129 {127% 130% 
SS EE RS 100/115 120 |117 120 |120%g 123 |121 12312|1221212514/123 126 |128 1321g/125 128 [125 127 |127%8130 |127!g 13012/13012 133 
Rath Packing Co common....10| 241g 247| 25 2512|724% 2514] 2612 2612] 2512 2612|.... -.-.| 26% 30 | 2912 31 | 301g 31 | 30% 311;) 30 30 | 30 30 
Raytheon Mfg Cocomytc...50c| 15, 4 24 4 25g Bie] 3 4 2 Big} 2 2%] lig 2agi-.-. -.--] 1% 23] 123 lg) lg 14) 1 13g 
6% preferred v t c__._..--.-- mS iy 3 lig 2 14 ym) 1 13g] 1 lig} 1!g 2 &  } Sicae: pesenemun 1g lange ‘ase 3 «6% 
es RG eae ee ne A ES hocwe cacelocne cnselesss coast =e Big sews cosel B® Bificose ace 
Reliance Mfg Co common... 10] 141, 1712] 1514 1812] 1512 18%] 16 1614] 14% 16%] 13 1512) 9 13 9 97%) 933 1012) 9 94) 9 912i 9 De 
PRONE 5 bs nts cbetsdooccs 100 90 90 97 Oe isnwe mache , oO 99 1100 100 100 100 99 9912 100 10014]100 100 100 100 |-.-. ---.---- ---- 
Richards Co (Elmer) pref......*|..-.  ..-- Rag GS CEE | OR ly Mlcec eccepowse concloors ensefecce cose chin apenlides nebbesian amid ohne. mss 
Rollins Hosiery Mills conv pref.* ** 15 16 "15ig MMe oa cocel ME WR TC Wc ece ccscleces <aseloces cans 1 Wises comsh | Ow 814 10 
Ryerson & Sons Inc com_._.._- 121g 18 | 18 20 | 1612 18 | 17 17%) 15t2 1734 151g 16 | 13% 16 | 13!4 1312] 1314 131g] 14% 15%] 16 184] 18% 21% 
St Louis Nat Stock Yards cap..*| 50 54 |... -...| 60 60 59 60 61 61 55 6012) 60 61 6liz 68 70 8670 6llzg 6514) 58!2 6012} 63 73 
Sangamo Electric Co___.------ *| 5ls 6 | 6 Glel Sle 6l4l Sila 712] 7 Tal 7 744i 7 7 7 ST Toate . en te oe, ee 
ee eae 100} 40 4912 49 50 | 50 50 | 50 55 | 60 65 |.... -...|68 70 |-.-- ----| 75 75 | 77 77 |-.-- ----|---- ---- 
Sears Roebuck & Co common..*| 41l2 48 45 51 45 49 48 50%g| 41 4612] 38l2 44 3812 441y| 327%, 3714] 3614 40 38 41%) 41 423,| 38%, “4ilg 
Shaler Co (The) class A___...-.-. Rigas seam. ea we 10 11 RU cus cdbalooss cacclesna sasel BER Dicssa castloess aapelneee S2001Sees Shee 
sag atest ~ oo Strap cum pref. 30 7 pe RP 13 13 13 ee 2 ae eyes se 12%} 11% 12 “Ile 12 lllg 12 
OS CRE cso i ae Se Cer Be Sinan cucalesoe, soc 2 Fee TE Wilcee eck. = 2 ly 2 oe. Peliases asaal ee 
Sivyer Steel Casting Co com.._.*| 612 612) 612 612] 7 yD oa enteleecs satlness tec (OG (nes sea” Ss 4 Sg Bialeen cena, © 6 
So Colo Power Co A com_.-.-- 25 1 1 3 i ee Ee: Bi aw ceheibeuen nearness RS SE SSS CEN SR ge Se TR eS - 
Southern Union Gas com_.---. = a nF 7g, 1% 7g 2%) 1 17g 7g lig lg % \4 Ip Ig 3, \4 4 


Southwest Gas & ElCo7% pf io0 “40 50 48%, 48%] 511 60 | 57 60 | 52 
Southwest Light & Pow pref__*| 16% 21 26 3012) 31 32 27 30%| 28 


Standard Dredge common... -- tg Di 18% Be 1% Uel..-- -n0- 7g 
Convertible preferred _..--..- *| Bly 4le| 4 514] 3l2 =3%) 23% 3i4l 3 
Storkline Furn conv pref... - 25| 4% 5 514 534) 5% 6 6 614) 6 
Sutherland Paper Co com....10 612 712) 7% 8 7% «68 7% =67%4) 712 
Stutz Motor Car common. ...-- 4%, 912) 74g 10%) 5 74) 5 5 4 
Swift & Co capital stock.-_-_... 35 14 181g] 1614 187g] 1514 175] 1612 18%) 147% 
Swift Internacional cap_-_-.... 15] 24 30%] 25 297%] 2512 29 | 28% 3234) 28% 
‘Telephone Bond & Share A....*| 2 2 2 3 3 312} 3 
Ist preferred 7%-_.-_------ 100} 7i2 7i2} 10 10 10 12415 1612) 15% 
‘Texas-La Power Co pref____-.- ES SR Se oe eee ee 


Thompson (J R) common... -- 25| 6% 10 9 10%) 8 912} 7% 8%) 74 
‘Transformer Corp of Amer com. * Ig 1g 14 3g 


12th Street Store (The) pref A.*| 1% 2 [-.-. ---.| 3 3 814 
Stock purchase warrants_-___-. 1g EIS BS ee Ig _ 
20 Wacker Drive Bidg $6 pref___* 1g esi. 2am 1g | a 1g 
Union Carbide & Carbon-....-.- 47%, 49331 50 3 B5O0Mgi..-. ...-}]---- ---.] 402 
United Gas Corp common. -.-- 23g 233) 2% 3ile bat weaned 
United Printers & Pubs com. -- 1g 1g l4 Riek cy cbc batainiel cen 5g 
I ad ack Site iste mime vee lg Rs Re SE aa 
i ko 3 20) 47 50 47 4914] 4314 4314 "391, 407; 40 


* 
1 
*” 
* 
0 
Utah Radio Products com *| 13 2ig} 1% 2io} lg 2 Llp 144; 1 
Util Pow & Light Corp A. Dida. cnwadt O.. Eiiesenh..sseetbase jasbnbeece 
Common non-voting... ---. 1 3% «=6llg] «lg Ile 
* 
o 
* 
* 
* 
* 
” 
* 





Utility & Ind Corp common___- Sg Mls} lig 2 | 1g 12 1g” 14) 1 
ConvVertible preferred _~_.-..-_- 


15g 3%] 35g 6 4 453) 3% 5 Ble 
Viking Pump Co com___-._...-- 17g 44%) 3lg 4%) 5 5 41g 47) 5 


Pe cause cake occnecncn 2414 25 23 26 Beet DE Benne coond ae 
Vortex Cup common..-_...----- 814 QDlo} 8lp 93g) 87% 11 1014 12 10%, 
RE Ei caddtnbibhderaseceoe 2514 2612] 25%, 2612) 25 2753) 264g 2812) 27 
Wahl Co common. ._-.....--.-- 1 24} 13%, 27%) 1% 2 17g 23g] 1% 
Walgreen common_..-__.....-.-- 175g 225g] 221g 26 | 2212 254g] 251g 2834) 24 

Purchase warrants._........-- eS se a ees See 
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Stock Sales on Chicago Stock Exchange During 1934 
Totaled 10,178,000 Shares—Compares with 18,288,- 
000 in 1933—Par Value of Bond Sales $847, 000— 
Year-End Statement of President O’Brien—Com- 
ments on SEC 


The volume of stocks sold on the Chicago Stock Exchange 
during 1934 was reported at 10,178,000 shares, wich com- 
pares with 18,288,000 shares in 1933, 15,642,000 in 1932 and 
with the all time record established in 1929 of 82,216,000 
shares. Bond sales on the Exchange during 1934 totaled 
$847,000, par value, against $1,433,000 the year before and 
$10,597,000 in 1932. The record of bond sales is $27,462,000 
shares reached in 1930. 

The following tables, issued by the Chicago Stock Ex- 
change, show the volume of stock and bond sales, by months, 
during the years 1932-1934, inclusive: 

VOLUME OF SHARES OF STOCKS BY MONTHS 




















1934 1933 1932 

I a 1,685,000 416,000 1,766,000 
UN te a 1,848,000 393,000 1,341,000 
ES ROI Ie REE Oe 811,000 476,000 2,295,000 
SEM vevedisnntdamadbioneheaddcsa 1,116,000 1,537,000 1,588,000 
WR ea ticat Cais bale cubtnie &biaiccs ea 934,000 3,547,000 1,216,000 
IE Bus phir endeieiscn vile adienineccta es 567,000 3,932,000 ,000 
SS TS ERS ETE a RS EEE 552,000 3,207,000 492,000 
Be aR PRS UTE EE NR 642,000 1,087,000 2,288,000 
OR Bila Gk cddin witch tind deadian's 394,000 898,000 1,773,000 
* FREE SR A SPO SR a eS 418,000 836,000 ,000 
NT en ikduvtecdseodsiucd ak 510,000 709,000 551,000 
PP idiccidcadestoccctsucose 701,000 1,256, 552,000 
10,178,000 18,288,000 15,642,000 





VOLUME OF BONDS (PAR VALUE) BY MONTHS 























1934 1933 1932 
$96,000 $165,000 $1,744,000 
72,000 99,000 2,049,000 
46,000 97,000 2,260,000 
40,000 123,000 1,096,000 
122,000 156,000 346,000 
105,000 160,000 265,000 
81,000 120,000 249,000 
56,000 73,000 965,000 
30,000 93,000 426,000 
99,000 123,000 297,000 
31,000 113,000 348,000 
69,000 111,000 552,000 
$847,000 $1,433,000 $10,597,000 





Michael J. O’Brien, President of the Exchange, issued the 
following year-end statement on Dec. 31: . 


1934, from the point of view of volume and prices of securities, has been 
discouraging year for the stock exchange business throughout the country. 
Volume on the Chicago Stock Exchange is the lowest in a decade. Prices 
have been declining throughout the year. 

The public’s indifference to the prices of the securities of American 
corporations presents a serious problem. There are many factors con- 
tributing to this apathy, one of which, without question, is Federal regu- 
lation of security markets. Since the introduction of the so-called Fletcher- 
Rayburn bills in the Congress last February, fear of the results of such 
legislation has been reflected in the markets. Contrary to the expectations 
of some the passage of the Securities Exchange Act has failed to restore the 
confidence of the public ‘in security markets. . . 

From our brief experience operating under the Act and the rules and 
regulations of the Securities and Exchange Commission and the Federal 
Reserve Board, however, I am inclined to believe that exchanges will 
continue to provide the machinery for the free flow of capital to industry 
although some of the provisions of the Act now appear to be hampering this 
function. 

The present Commission and the Federal Reserve Board seem to realize 
that the free operation of exchanges is essential to recovery. The rules and 
regulations issued to date seem to be drafted to carry out the dictates of 
the Act, that is, the prevention of fraudulent practices and the use of 
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excessive credit for speculative purposes, with a minimum of burden to 
legitimate activity. Of importance in this connection is the apparent desire 
of the administering agencies to utilize the facilities and experience of the 
exchanges in fulfilling the purposes of the Act. 

One encouraging phase of our picture in Chicago is the improved dividend 
record of our corporations. The amount of cash dividends paid this year 
increased 23.6% over last year. 37% of our corporations are now on a 
dividend basis as compared to 28% in 1933. This represents an improvement 
in general business conditions and corporate earning power not only locally 
but throughout the country. 
wm We look to 1935 with confidence because we believe the Securities Ex- 
change Act can be workable and becuase general business is showing sub- 
stantial improvement. 


A record of the yearly transactions back to 1915 follows: 
VOLUME OF SALES BY YEARS 





Stocks Bonds Stocks Bonds 

Year in Shares Par Amount Year— in Shares Par Amount 
As of Dec. 18°34. 9,843,000 iE a wm aan waving de 10,849,173 $22,604,900 
a ee 18, 288,000 1,433,000 in pwawnen die 13,337,361 19,954,850 
ea 15,642,000 10,597,000 | 1922. .......... 9,145,205 10,028,200 
Sa $4,404,200 12,480,500) 1921_......-... 5,165,972 4,170,450 
Bait ci dames aies 69,747,500 27,462,000) 1920.........-. 7,367,441 4,652,400 
SEES. 82,216,000 4,975,600) 1919. .......... 7,308,855 5,672,600 
eee 38,941,589 7,534,600} 1918........... 2,032,392 5,305,000 
Sas 10,712,850 14,827,950) 1917........... 1,701,245 8,368,950 
Pe 10,253,664  7,941,300/1916........... 1,610,417 11,932,300 
SPE tiindnsbgae 14,102,892 8,748,30011915........... 715,557 9,316,100 


In addressing the La Salle Street cashiers at their 14th 
annual dinner on Jan. 15, Mr. O’Brien observed that ‘‘per- 
haps market periods like those between 1927 and 1930 may 
never come again’’, ‘‘we all believe,’’ Mr. O’Brien went on 
to say, ‘‘that no matter how great the volume or how wide 
the fluctuations, we would be able to handle our business 
in a saner, better way than was the average way of doing it 
during the last bull period.’’ In part he added: 


I think that we all believe that while our business has been on the down- 
grade for the last two and one-half years, we are in for gradually improving 
times, with increasing volume and a return of confidence on the part o 
the investor in the securities listed on our various exchanges. . 

Underlying conditions are better, in my judgment. Listed securities 
on the Chicago Stock Exchange in 1934 increased dividend disbursements 
23% over 1933. The real trends in the market come from trends in cor- 
Porate earnings and not from what a pool operating in the market may do. 


-— 
<- 


Chicago Curb Exchange Elects T. E. Murchison as 
President 

T. E. Murchison, a partner of Paul H. Davis & Co., 
Chicago, was elected President of the Chicago Curb Exchange 
at the annual meeting held Jan. 14. George Barnes was 
chosen as Vice-President, the post previously held by Mr. 
Murchison. Charles B. Essroger and Moritz Loeb were 
renamed Treasurer and Secretary, respectively, and George 
T. Williams was elected to fill a one-year vacancy on the 
Board of Governors. At the meeting, the following were 
re-elected for three-year terms on the Board: Emmett G. 
Barker, Kenneth L. Cooper, Leo J. Doyle and William D. 
Kerr. 





oH 
Chicago Stock Exchange Appoints Committee to 
Arrange for Visits of Partners, Solicitors, and 


Order Clerks of Registered Firms During Trading 
Hours 


Michael J. O’Brien, President of the Chicago Stock 
Exchange, announced on Jan. 16 that the Governing Com- 
mittee had approved a plan whereby partners, solicitors, and 
order clerks of registered firms are to be given an opportunity 
to visit the Exchange during the trading session. The visits 
to the Exchange will be arranged by a special committee of 
the following floor members: 


Joseph P. Brown, Chairman; Joseph G. Blesch, Walter J. Buhler, 
Norman Freehling, David D. Guild, William W. Haerther, Francis O. 
McDermott, Irving E. Meyerhoff, A. D. Plamondon Jr., Sampson Rogers, 
Jr., Charles A. Strick, Alfred E. Turner, Donald Wachenheim and John 
E. Wheeler. 


eS 
i ol 


Boylan Elected President of Chicago 
Board of Trade 


Robert P. Boylan, First Vice-President, was elected 
President of the Chicago Board of Trade at the annual 
election Jan. 7, succeeding Peter P. Carey. At the same 
time Kenneth S. Templeton was elected Second Vice- 
President. Thomas Y. Wickham, who served as Second 
Vice-President during 1934, automatically became First 
Vice-President. The following were elected directors for 
three-year terms: 

John G. McCarthy, Richard V. McNellis, Louis T. Sayre, Simon Mayer 


Archer E. Hayes, James O. White, Alex A. Kay and Arthur CO. Sullivan 
—_—— 


Fred A. Cuscaden Elected President of Chicago Clearing 
House Association—W. C. Cummings Chosen Vice- 
President 


At the annual election of the Chicago Clearing House 
Association, held Jan. 15, Fred A. Cuscaden was elected 
President for 1935, succeeding F. R. Eliott. Mr. Cuscaden, 
who is Vice-President of the Northern Trust Co., Chicago, 
served as Vice-President of the Association during 1934. 
Itis the custom of the Association to elevate the Vice-President 
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to the Presidency each year. William C. Cummings, Presi- 
dent of the Drovers National Bank, and of the Drovers 
Trust & Savings Bank, both in the stockyard district of 
Chicago, was elected Vice-President of the Association and 
H. M. Simms was re-elected Manager. The following were 
named members of the Clearing House committee: 


Edward E. Brown, President of First National Bank, as Chairman; 
Walter J. Cummings, Chairman of the Board of the Continental Illinois 
National Bank & Trust Co.; Solomon A. Smith, President of the Northern 
Trust Co.; Howard W. Fenton, President of the Harris Trust & Savings 
Bank, and Philip R. Clarke, President of the City National Bank & 
Trust Co. 








The Menace of the Social Security 
Program 
(Concluded from page 523) 

keeping and bookkeeping which the security plan 

involves, and what was done once would have to be 

done over and over again as employers, employees or 

pensioners removed from one State to another. As 

an opening for political patronage the bill offers 

the greatest on record. Every State plan will have 

to be readjusted to meet the prescriptions of the bill, 

with a Federal Administrator as the sole judge of 
whether the adjustment is satisfactory, and the 
many corporations which now have pension or em- 
ployment systems, some of them more favorable than 
that offered by the Government, will have to face the 
question of continuing them. The bill assumes that 
without Federal aid adequate provision for pensions 
and unemployment insurance, as well as for ma- 
ternity and child care, cannot be made, but there is 
no assurance that the States, already heavily bur- 
dened with taxes and debts, will be able to do much 
more than they are now doing or that Federal grants 
will not have to be greatly increased. The bill, in 
short, would commit the United States for many 
years to come to a vast undertaking whose cost, 
either immediate or prospective, is beyond accurate 
calculation, and whose effects as a remedy for 
present or future ills are in the highest degree dubi- 
ous. Neither loyalty to the President nor fear of the 
fantastic proposals of Dr. Townsend and Huey Long 
can justify Congressional support of such a measure. 


The Program for Social Security 


{Editorial in New York ‘‘Herald Tribune] 


In reprinting a week ago (page 365) an editorial under the 
above head, from the New York ‘Herald Tribune,” we 
inadvertently gave the date of the editorial as Nov. 18 1935. 
The date should have been given as Jan. 18 1935. 


Government Spending Decried* 

Editor, 
The Commercial & Financial Chronicle: 

. It is our sincere belief that the credit of a nation 
is being taken for a ride, not at all unlike that employed 
by modern gangsters. The orgy of spending we are going 
through makes a piker out of the proverbial drunken sailor 
and a saint out of Samuel Insull. If this fellow, Roosevelt, 
and his appointees are allowed to carry on with their illusions, 
you will see the day when not only the Government bond but 
the currency will be on a par with a Chinese laundry check. 
Fundamentally, the world has not changed one iota since 
those fellows came into it. The principle of thrift is just as 
essential to-day as it was a thousand years ago. Mr. Roose- 
velt is not the first man to snap his fingers in the face of 
experience and belittle the traditions of the past, nor will 
this be the first Nation to pay the inevitable price of a New 
Deal. 


The Editor, 
The Commercial & Financial Chronicle: 

Is there to be no end to Federal borrowing? Is our spend- 
thrift policy to continue until the public debt reaches 
$45 ,000 ,000 ,000 ? 

I have never seen it alleged that the present depression 
owed its inception to post-war governmental economies. 
I have heard no one complain that if Mr. Mellon had 
only been an apostle of extravagance during the ’twenties, 





538 


the slump could have been avoided. Therefore, if debt 
reduction did not bring on hard times, what sense is there 
in the assumption that debt creation will get us out? If 
our national economic wagon was not halted while we were 
lightening the load, why does the Administration believe 
that the draft horses of business will start pulling while we 
are piling on more and more? 

Wouldn’t you expect a Farmer-Labor Government to 
use more discretion with its ‘“‘power plant’’ than that? 
~* Editors Note—We are not printing the names of the writers of these 


letters since time would not permit of our writing to obtain their consent to 
do so. One letter, however, comes from Ohio and one from Illinois. 








BOOK REVIEWS 


Experiments in Credit Control: The Federal 
Reserve System 


By Caroline Whitney. New York. 
University Press. $3.75 

This volume, No. 400 in the series of Studies in History, 
Economics and Public Law edited by the Faculty of Political 
Science of Columbia University, is an acute and drastic 
criticism of the credit control policy of the Federal Reserve 
System, and a careful study of the reasons for the failure of 
the System to prevent a speculative boom and the attendant 
collapse of 1929. The successive chapters, illustrated by 
24 charts, deal with the function of the Federal Reserve 
System, the mechanism of credit control, the history of 
Federal Reserve policies, Reserve policy and the commercial 
credit system, the bankers’ acceptance market, brokers’ 
loans, rates of interest, flow of credit and the problem of 
liquidity. Appendices show seasonal variations of various 
money market statistics and the reserve position of reporting 
member banks. Chapter III is an abridgment of a chapter 
by the author in ‘“‘The Banking Outlook,’’ by H. Parker 
Willis and John M. Chapman. 

Reviewing the experience of the Federal Reserve System 
during the past twenty years, Dr. Whitney concludes that 
the policies of the System ‘‘have been rendered ineffective 
by a growing dependence upon the Government debt as a 
source of Reserve bank credit,’’ and that this close relation- 
ship with the Treasury ‘‘results in an equally close relation- 
ship between member banks and the speculative markets.’’ 
Instead of encouraging the tendency to “conform to the 
methods of the open market’’ in the matter of one-name 
notes ‘‘used for direct bank borrowing,’’ the Reserve banks 
“embarked upon a futile campaign to change business 
methods by forcing the use of the trade acceptance upon 
the business community,’’ thereby encouraging ‘‘a weak 
type of borrowing.’’ An examination of the interest situation 
shows that while changes in such rates in capital markets 
cause changes in borrowing, the System “has no control 
over rates ruling in these markets at a time when investors 
are possessed of funds obtained from other sources than mem- 
ber banks,’’ and hence its policy, ‘‘while it may cause changes 
in short term rates of interest, cannot influence the amount 
of credit used in business.’’ The solvency of banks, again, 
at least in the case of the larger member banks in leading 
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cities, is related to monetary gold stocks and not to Federal 
Reserve policy, and alterations in the liquidity of member 
banks by member bank policy in the past eight years “‘is 
not directly traceable to the influence of the Federal Reserve 
System.’’ 

While the System is clearly able to ‘‘use its elasticity to 
deaden the shock of a crisis which has already arrived,”’ 
Dr. Whitney points out that “to prevent a crisis it must 
eradicate the causes of the crisis, particularly the remote 
ones.’”’ A step in the right direction would be taken if the 
System “‘guided its policies with a view to maintaining the 
liquidity of the member banks.’’ The Federal Reserve 
banks, however, ‘‘did not remain liquid and so had to resort 
to inflation when the final breakdown came.’’ It is desirable, 
the author thinks, that the Federal Reserve banks “‘should 
greatly curtail security purchases in the future,’’ and “‘should 
try to expel the Government bonds held by them even at 
the cost of increasing the yields on them so that investors 
would be willing to take them over.’’ They should then, 
if possible, make stricter regulations regarding the eligibility 
of paper and seek legislation eliminating ‘dealings in or loans 
on Government bonds from the System’s activities.’’ If 
political conditions made this impossible, as the author 
thinks they might at the present time, the System would 
have to depend upon “the supo2rvision of the internal loan 
policies of member banks to pursue an effective credit 
policy.”’ 


Money and Credit 


By Ray V. Leffler. New York. Harper & Brothers. $4.50 

Professor Leffler’s book, intended primarily for students 
in American colleges, is a comprehensive discussion of all 
phases of money and credit, including such topics as the 
functions and qualities of money, monetary standards and 
elasticity, the relations of government to money and of 
the Federal Reserve System to currency and credit, the 
international value of money, and the questions of gold 
and of “planning in a monetary world.’’ There are brief 
excursions into the history of some of the topics, critical 
examinations of such current theories as those of Professor 
Warren and Irving Fisher, and a good summary account 
of the financial operations of the New Deal. Professor 
Leffler points out that while the new monetary policies of 
the Administration ‘‘have been guided by a belief that a 
scarcity of gold has existed and that this caused a decline in 
the price level and produced depression,’’ changes in the 
business cycle are “‘only partially monetary’’ and that “a 
complication of disorders cannot be corrected by the appli- 
cation of simple remedies.’’ He sees clearly the possibility 
of “uncontrolled and disastrous inflation’ if the United 
States reaches a point where it is ‘“‘unable to borrow more 
funds to finance its emergency activities, if it cannot bear 
the heavy fixed charges on its outstanding obligations, and 
if its credit is jeopardized.” 

The book has obvious usefulness as a textbook, and it 
may also be commended to readers who want an all-round 
and not unduly technical exposition of monetary and credit 
matters. 





THE STATE OF TRADE—COMMERCIAL EPITOME 

Friday Night, Jan, 25 1935. 
The cold and stormy weather of late helped some lines 
of business but adversely affected trade in others. Retail 
sales were somewhat smaller, but wholesale business, on the 
other hand, showed further expansion. The quickened pace 
of industrial operations has not been paralleled in any 
January in four years. Steel output was up to 49.5% of 
capacity, showing an advance for the fourteenth successive 
week. Electric output was larger than in the previous 
week, and showed a gain over last year of 9.4%. Car load- 
ings, too, were larger. Bituminous coal production was 
slightly under the previous week, but was larger than in the 
same week last year. There was a reduction in the produc- 
tion of crude oil, but it continued above the Federal allow- 
able. Lumber orders were the largest since May 1934. 
Production exceeded that of last year, and shipments 
Showed a sharp increase. The automobile industry con- 
tinued quite active. The electrical equipment, glass, rubber, 


furniture and shoe industries all made good showings. Oper- 
ations in some of these industries reached the highest level 


seen in five years. 
although this is the first decline recorded in three weeks. 
There were also less retail failures. Commodity markets 
were generally unsettled, and trading was generally quiet 


Business failures were fewer last week, 


owing to uncertainties over Washington developments. The 
failure of the Supreme Court to give a decision on the gold 
clause cases caused general liquidation and easier markets. 
Cotton was less active and prices showed a downward tend- 
ency, with traders showing much nervousness and caution 
over the gold clause question. Grain markets were also 
quiet and easier. Reports that Canada would subsidize 
wheat exports to the amount of $30,000,000 were officially 
denied. The worst storm since 1920 struck New York on 
the 23rd inst. Huge drifts piled up by a wind of 30 to 40 
miles on hour disrupted railroad service and obstructed the 
rails of trolley companies. It completely tied up the service 
of some lines for the first time in history. Thousands were 
affected by the tie-up. Most of the transportation lines 
which serve New York worked under much difficulty to 
re-establish normal schedules. When the storm ended 17.5 
inches of snow had fallen. Some 23,000 were employed to 
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remove the snow. The temperature went down to 6 degrees 
above zero on the 23rd. Winter struck with renewed fury 
ir the western and northwestern parts of this country and 
Canada. A score of persons were dead or missing in the 
West and North, with rail, auto and plane traffic paralyzed. 
Avalanches and spreading flood waters added their menace 
to the storm-ridden Pacific Northwest. The Coldwater 
River rushed across Mississippi farm lands, marooning 
18,000 persons and causing many deaths. Philadelphia, Pa., 
slid, skidded and slushed through the season’s heaviest snow- 
storm on the 22nd inst. New Jersey on the 23rd inst. had 
high winds and a storm of blizzard proportions which tied 
up traffic. It was bitter cold in Portland, Ore., during the 
week. "The most devastating storm in the history of the 
Pacific Coast tied up traffic in British Columbia and 
brought business to a standstill. Temperatures in the 
prairie sections dropped from 20 to 45 below zero, and it was 
60 below at McMurray, in Northern Alberta. All wire com- 
munications with Vancouver, B. C., were cut off. To-day 
it was fair and cold here, with temperatures ranging from 
5 to 18 degrees. The forecast was for partly cloudy and 
warmer to-night and Saturday. Overnight at Boston it was 
4 below to 14 degrees; Baltimore, 6 to 18; Pittsburgh, 8 to 
14; Portland, Me., 8 below to 10 above; Chicago, 8 to 18; 
Cincinnati, 12 to 18; Cleveland, 12 to 14; Detroit, 12 to 14; 
Charleston, 28 to 38; Milwaukee, 4 to 14; Dallas, 32 to 38; 
Savannah, 30 to 44; Kansas City, 20 to 28; Springfield, Mo., 
18 to 22; St. Louis, 16 to 20; Oklahoma City, 28 to 38; 
Denver, 36 to 62; Salt Lake City, 28 to 44; Los Angeles, 60 
to 84; San Francisco, 50 to 62; Seattle, 56 to 62; Montreal, 
12 below to 2 above, and Winnipeg, 2 below to 16 above. 


a 


Fewer Surplus Freight Cars in Good Repair at Close 
of Year 
Class I railroads on Dec. 31 had 392,017 surplus freight 
ears in good repair and immediately available for service, 
the Association of American Railroads announced. This 
was a decrease of 5,646 cars compared with Dec. 14, at which 
time there were 397,663 surplus freight cars. 


Surplus coal cars on Dec. 31 totaled 111,458, a decrease of 
11,075 below the previous period, while surplus box cars 
totaled 228,404, an increase of 1,464 compared with Dec. 14. 


Reports also showed 26,474 surplus stock cars, an in- 
crease of 2,739 compared with Dec. 14, while sufplus refrig- 
erator cars totaled 9,912, an increase of 308 for the same 


period. 
——f—___—— 


Liquidating Distribution of $726,166 to Be 
Jan. 31 by Railroad Credit Corp. 


E. G. Buckland, President of the Railroad Credit Corp., 
issued the following statement on Jan. 21: 

The Railroad Credit Corp. announced to-day that it will make a liqui- 
dating distribution on Jan. 31 1935 of $726,166, or 1%, to participating 
carriers. Of this amount, $344,834 will be in cash and $381,332 will 
be in credits. 

This will be the 14th liquidating distribution that has been made to 
participating carriers since liquidation began on June 1 1933, and will 
bring the total amount distributed to $21,353,344, of which $9,442,565 
is cash and $11,910,779 credits. The authorized distributions aggregate 
29% of the $75,422,410 fund after deduction of the $1,790,190 direct 
refunds in reimbursement of taxes paid on the revenues turned over to 
the pool. 


Made 
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Moody’s Daily Index of Staple Commodity Prices Closes 
Week Unchanged After Early Improvement 

Prices of primary commodities yesterday (Jan. 25) were, 
on the average, at the same levels as those of a week ago, 
after displaying some rallying tendencies earlier in the week. 
Moody’s Daily Index of Staple Commodity Prices was 
unchanged at 155.5, after reaching 156.6 on Tuesday. 

Of the 15 staples comprising the Index, seven were higher 
for the week, four were lower and four were unchanged. The 
advances were all moderate; those in hogs, sugar and cotton 
being the most important, while silk, cocoa, wheat and 
silver showed only fracticnal gains. The individual declines 
were relatively more important, those in wool tops, rubber 
and hides contributing about equally and that in corn some- 
what less to negative changes. Steel scrap, copper, lead and 
coffee were unchanged. 


The movement of the Index number during the week, 
with comparisons, is as follows: 


ee, ¢ BRS WG oss eine 155.5 | 2 Weeks Ago, Jan. 11... ..- 158.2 
ek, gee Mieke desitbanace 155.9 | Month Ago, Dec. 24.-.....-. 152.0 
BER,” Gs Bbw av cchoctsenee 156.6 im Age. eoudess 132.4 
ie OE, a ea ae 155.9 933 High, ny | PSR Se 148.9 
WOG., SOG. Boccccovccscss= 155.1 aw ~ 3 ae 78.7 
Thurs., Jan. 24__.--.-..-..- 155.3 | 1934-35 High, Jan. 9°35.227160.0 
Fri., Ms MG onc ctwwaee 155.5 » Jan. 2 °34....126.0 
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Revenue Freight Car Loadings Gain 9,280 Cars During 


Week 

Loadings of revenue freight for the week ended Jan. 19 
1935 totaled 562,955 cars. This is an increase of 9,280 
cars, or 1.7% over the preceding week, and a gain of 1,053 
ears, or 0.2% from the total for the like week of 1934. The 
comparison with the corresponding week of 1933 was more 
favorable, the present week’s loadings being 64,401 cars, or 
12.9% higher. For the week ended Jan. 12 loadings were 
0.6% below the corresponding week of 1934, but 8.6% above 
those for the like week of 1933. Loadings for the week ended 
Jan. 5 showed a loss of 0.5% when compared with 1933 and 
an increase of 13.3% when the comparison is with the same 
week of 1933. 

The first 17 major railroads to report for the week ended 
Jan. 19 1935 loaded a total of 268,588 cars of revenue freight 
on their own lines, compared with 266,251 cars in the 
preceding week and 268,625 cars in the seven days ended 
Jan. 20 1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 























Loaded on Own Lines | Rec'd -F bn Connections 
Weeks Ended— eeks Ended— 
Jan. 19; Jan. 12,Jan. 20 _ 19, Jan. 12,Jan. 

1935 | 1935 | 1934 5 | 1935 | 1934 
Atch. Top. & Santa Fe Ry_....- 17,028] 17,244] 17,527| 4,492) 4,451| 3,902 
timore & Ohio RR.....-..-_. 5,075| 25.179| 25,588] 13,115| 13,066] 11,924 
Chesapeake & Ohio Ry__....... 19,667| 20,033] 19,709] 6,291) 6,.416| 5.921 
Chicago Burl. & Quincy RR.___- 13,098| 13,063] 14,.665| 5.912] 5,966| 5.358 
Chic. Milw. St. Paul & Pac. Ry..| 15,889] 16.891| 17,013) 6,495| 6,394] 5,544 
y Chicago & North Western Ry..| 11,925) 12,897) 13,880} 8,308; 8,418] 8,298 
Gulf Coast Lines............__- 3,088} 2.919] 2,186] 1,239| 1,242] 1,216 
International Gt. Northern RR..| 2,137| 1,751] 2. 2'248| 1,952] 1,530 
Missouti-Kansas-Texas RR...__ "146| 4,170| 4.403] 2.529] 2/413] 2.499 
Missouri Pacific RR.....-...... 13.259] 12,474] 12,923] 7.510] 7,099] 6.795 
New York Central Lines_____-_. 41.322| 39,665] 38,952| 56,233] 56,271| 53,538 
N. Y. Chicago & St. Louis Ry...| 4,105} 3,814] 3,696] 8,299| 8.473] 8,038 
Norfolk & Western Ry.......__- 16,663| 15,828] 15,905| 3.704] 3,521] 3,275 
Pennsyl | i aa pt 53,178] 51.897| 53,054| 31,455| 31.834| 29.816 
Pere Marouette Ry__-..--..... 5.217| 5.405| 4.527 4.685 4,825| 4.376 

Southern Pacific Lines......._. 18,018| 18,304] 17,554 x x 
Wabash Ry............----... 4'781| 4:717| 4°758| 7.894| 7.654] 6.793 
in a a 268,588!'266,251'268,625' 170,309] 169,995! 158,823 





x Not reported. y Excluding ore. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
Jan. 19 1935 | Jan. 12 1935 | Jan. 20 1934 
ag Central System ---....... 26,285 25,827 25,154 
Louis-San Francisco Ry .--.-..- 11,490 11,158 12,195 
TO |). cb demaeiecmboenaine 37,775 37,349 36,985 











The Association of American Railroads, in reviewing the 
week ended Jan. 12 stated: 


Loading of revenue freight for the week ended Jan. 12, totaled 553,675 
cars. This was an increase of 55,602 cars above the preceding week when 
loading was reduced by New Year’s holiday. It was, however, a decrease 
of 3,591 cars below the corresponding week in 1934 but an increase of 
43,782 cars above the corresponding week in 1933. 

Miscellaneous freight loading for teh week ended Jan. 12 totaled 199,958 
cars, an increase of 17,968 cars above the preceding week, 15,554 cars above 
the corresponding week in 1934, and 38,705 cars above the corresponding 
week in 1933. 

Loading of merchandise less than carload lot freight totaled 150,468 
cars, an increase of 23,517 cars above the preceding week but decreases of 
8,079 cars below the corresponding week in 1934 and 8, 537 cars below the 
same week in 1933. 

Coal loading amounted to 131,930 cars. an increase of 4,385 cars above the 
preceding week, but a decrease of 6,367 cars below the corresponding week 
in 1934. It was, however, an increase of 13,121 cars above the same week 
in 1933. 

Grain and grain products loading totaled 26,276 cars, an increase of 4,267 
cars above the preceding week, but decreases of 3,278 cars below the cor- 
responding week in 1934 and 4,282 cars below the same week in 1933. 
In the Western Districts alone, grain and grain products loading for the 
week ended Jan. 12 totaled 16,588 cars, a decrease of 2,598 cars below the 
same week in 1934. 

Live stock loading amounted to 15,347 cars, an increase of 1,527 cars 
above the preceding week, but decreases of 2,424 cars below the same 
week in 1934 and 2,814 cars below the same week in 1933. In the Western 
Districts alone, loading of live stock for the week ended Jan. 12 totaled 
11,436 cars, a decrease of 2,378 cars below the same week in 1934. 

Forest products loading totaled 19.920 cars, an increase of 3,767 cars 
above the preceding week, 1,745 cars above the same week in 1934, and 
5,826 cars above the same week in 1933. 

Ore loading amounted to 2,901 cars, an increase of 453 cars above the 
Preceding week, but a decrease of 317 cars below the corresponding week in 
1934. It was, however, an increase of 477 cars above the corresponding week 
in 1933. 

Coke loading amounted to 6,875 cars, a decrease of 282 cars below the 
preceding week, and 425 cars below the same week in 1934, but an increase 
of 1,286 cars above the same week in 1933. 

Five districte—Eastern, Allegheny, Pocahontas, Southern and Central- 
western—reported decreases for the week of Jan. 12 compared with the 
corresponding week in 1934, in the number of cars loaded with revenue 
freight, while two districte—Northwestern, and Southwestern—reported 
increases. All districts, however, reported increases compared with the 
corresponding week in 1933. 

: eee of revenue freight in 1935 compared with the two previous years 
‘ollows. 




















1935 1934 1933 
Wert 06 20Ry 8. ccccapenencnsnvstooess 498,073 500,813 439,469 
Wetes OF 208s Fe 0c concnccezeccoccence 553,675 557,266 509,893 
ni divin: steiner etrtiina ddim ae eile 1,051,748 1,058,079 949,362 
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In the following table we undertake to show also the loa: - 
ings for the separate roads and systems for the week ended 
Jan. 12 1935. During this period a total of 72 roads showed 


increases when compared with the corresponding week | st 
SSSSSS== 





year. The most important of these roads which showed 
increases were the Atchison Topeka & Santa Fe System, 
the Norfolk & Western RR.., the Illinois Central System, the 
Louisville & Nashville RR., and the Southern Pacific RR. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 12 








































































































Total Revenue Total Loads Received Total Revenue Total Loads Receteed 
Ratlroads Fretght Loaded from Connections Ratlroads Fretght Loaded Srom Connections 
1935 1934 1933 1935 1934 1935 1934 1933 1935 1934 
Eastern District— 
Group A— Group B— 
Bangor & Aroostook...... aa_  ——e 1,872 1,717 227 229 & Northern 163 202 190 137 218 
Boston & Albany ...-.-.-.-..-- 2,668 3,383 2,894 4,166 4,433 ham & Coast._ 592 656 612 577 693 
Boston & Maine...........-- 7,258 7,094 6,6 9,824 10,314 Atl. & W. P.—W. RR. of Ala_. 557 640 959 971 
Central Vermont-..........-.- 877 943 504 1,488 2,149 || Central of Georgia..........- 3,123 3,090 2,784 2,049 2,199 
Maine Central. ......--..---- 2,691 2,748 2,333 2,514 2,636 || Columbus & Greenville. _..._- 234 202 178 
N. Y. N. H. & Hartford. ..... 9,666 | 10,082 9,181 10,859 | 12,597 || Florida East Coast..........- 654 987 971 643 
Dons onsewsusecsecccese 514 548 502 J BAD Bh Ge daibbbbchoccuccodcséco 623 713 734 1,238 1,296 
Georgia & Florida._......- sone 257 290 221 320 
OEE s sbcccdscocncaceuccecs 25,809 26,670 23,759 30,091 33,437 Gulf Mobile & Northern... ..- 1,181 1,142 1,132 735 639 
Illinois Central System_....._. 17,736 17,254 | 17,630 8,585 7,800 
Group B— Louisville & Nashville. ....... 17,773 | 16,276 15,828 3,541 3,666 
Delaware & Hudson---......-- 4,824 6,270 4,503 6,329 6,806 || Macon Dublin & Savannah_-_._ 100 76 114 355 418 
Delaware Lackawanna & West. 238 9,935 7,616 5,433 5,386 || Mississippi Central_........__ 122 119 120 202 159 
aR RRO RS ROG «x4 11,172 12,413 | 10,393 13,460 | 12,334 || Mobile & Ohio__.__._._._____ 1,594 1,611 1,705 1,214 1,367 
Hudson River.....-.- 1 1 2,272 1,892 || Nashville Chattanooga & St. L. 2,540 2,407 2,490 1,982 x 
Lehigh & New England..-..... 1,553 1,658 1,231 1,075 1,095 || Tennessee Central......._.___ 370 342 352 592 6 
Lehigh Valley .....-.-....---- 7,255 8,699 7,164 6,062 6,265 
SP ccntrcansccveocncnos 1,487 1,081 1,498 17 A RR em 47,619 | 46,007 | 45,601 | 23,376 | 23,385 
New York Central....-..--.-- 17,926 | 18,553 | 17,407 | 26,775 | 26,999 
New York Ontario & Western.| 2,267 2,115 2,034 2,085 2,369 || Grand total Soutbern District_.| 82,545 | 82,925 | 80,623 | 49,638 | 50,010 
Pittsburgh & Shawmut---.--- 431 423 382 23 28 
Pittsburgh Shawmut & North-. 339 404 291 224 224 Northwestern District— 
Belt Ry. of Chicago__._...._- 709 654 503 1,409 1,279 
Weincsdshiniaccddenseand 55,630 | 61,688 | 52,665 | 63,769 | 63,415 || Chicago & North Western... 12,897 | 13,553 11,833 8,418 8,490 
Chicago Great Western... 1,994 2,346 2,083 2,459 2,195 
Group C—~ Chicago Milw. St. P. & Pacific.| 16,891 17,290 | 15,100 6,394 5,977 
i oh eaten icine eiienen-al 549 497 376 1,079 Chicago St. P. Minn. & Omaha| 3,303 3,605 2,891 2,390 2,318 
Indianapolis & Louisv- 1,267 1,211 1,327 1,781 1,38 Duluth Missabe & Northern. -- 396 468 360 97 168 
Cc. C. C. & St. Loulis......-.- 7,007 6,972 7,567 11,555 10,303 Duluth South Shore & Atlantic. 567 446 304 310 321 
Indiana_........----- 16 25 16 Elgin Joliet & Eastern....____ 4,218 2,809 2,546 5,156 3,802 
Detroit & Mackinac. ......... 181 216 176 73 69 || Ft. Dodge Des Moines & South 218 247 240 127 126 
Detroit & Toledo Shore Line... 287 156 3,467 2,990 || Great Northern..._._....___. 9,068 7,547 7,297 2,528 1,882 
Detroit Toledo & Ironton. -.... 7 1,910 1,001 1,979 1,441 || Green Bay & Western._____.- 677 498 483 352 304 
Grand Trunk Western .-.--.-.-.- 3,355 2,919 2,877 6,831 6,515 || Lake Superior & Ishpeming. -._. 252 272 241 141 100 
Michigan Central... -.-...---- 7,758 5,565 x ,409 8,842 || Minneapolis & St. Louis....._- 1,501 1,585 1,586 1,508 1,280 
Monongahela - - - - - thi Sean ened 3,626 4,171 3,173 149 171 || Minn. St. Paul & 8S. S. M_.._- 4,412 4,303 3,855 1,832 1,841 
N. Y. Chicago & St. Louis... -- 3,814 3,517 3,369 8,473 7,928 || Northern Pacific.__._.__ woonsl 1aue 7,395 7,368 2,365 1,752 
Pere Marquette....-......--- 5,405 4,520 4,003 4,825 4,527 |' Spokane International. ______- 81 61 166 9 
Pittsburgh & Lake Erie. ...... 4,204 3,319 2,393 4,174 4,085 | Spokane Portland & Seattle... 1,007 804 643 829 750 
Pittsburgh & West Virginia... 947 926 944 1,030 630 
Ss inns ccpiinboadesheses 4,717 4,601 4,835 7,654 6,883 Total........ eS ee 65,835 | 63,898 | 57,394 | 36,481 | 32,764 
Wheeling & Lake Erie........ 3,138 2,819 2,677 2,854 2,204 
Central Western District— 
TOA. . -cocccccccccncccccs 48,776 | 43,344] 40,200 | 65,386 | 58,958 || Atch. Top. & Santa Fe System_| 17,244 | 16,880 | 18,389 4,451 4,153 
Me dbbntvdnicdiiviesicacabene 2,477 2,450 2,640 1,779 1,503 
Grand total Eastern District...| 130,215 | 131,702 |116,624 159,246 | 155,810 | Bingham & Garfield_.__._____ 227 208 175 33 33 
——— Chicago Burlington & Quincy_.| 13,063 13,931 12,875 5,966 5,352 
Chicago & Illinois Midland__.. 1,547 é 2 9 687 
Al eny District— Chicago Rock Island & Pacifie.| 10,526 10,462 10,336 6,272 5,555 
Akron Canton & Youngstown. . 489 374 268 803 517 || Chicago & Eastern Illinois. 2,7 2,6 2,471 1,751 ay 
Baltimore & Ohio..-........-| 25,179 | 25,353 ; 22,747 13,066 ; 12,005 || Colorado & Southern.__..____ 864 1,134 782 7 
Bessemer & Lake Erie..-....- 1,075 1,048 627 1,400 709 ver & Rio Grande Western. 2,819 2,580 2,063 1,908 1,630 
Buffalo Creek & Gauley......- 291 283 240 9 7 Denver & Salt Lake.._.______ 7 310 251 
Cambria & Indiana..........- 1,162 1,227 a 10 17 || Fort Worth & Denver City....| 1,092 1,072 1,249 891 879 
RR. of New Jersey...- at seat a 10.088 10,895 ilinots Terminal. ——-..-.--. 1,850 1,815 1.878 oes bony 
poseceresesconcqucse 38 0! estern Pacific. __.____ 487 446 3 1 
Cumberland & Pennsylvania --. 391 361 306 25 15 || Peoria & Pekin Union_____.__ 56 105% 112 58 51 
Ligonier Valley..........---- 168 174 198 12 23 || Southern Pacific (Pacific)... __ 12,781 12,569 | 11,028 3,099 3,012 
Long Island. -.......-- ances 781 765 935 2,461 2,937 || St. Joseph & Grand Island 1 274 217 234 259 
b Penn-Reading Seashore Lines 1,028 1,021 893 1,247 1,501 Toledo Peoria & Western 379 730 
Pennsylvania System -......-.- 51,897 | 51,986 | 47,727 | 31,834} 29,941 || Union Pacific System 12,344 | 10,284 6,180 5,885 
Gaton tPitesburgh) At SEES 1049 atts 2864 13.0 ge 14 Westere Pasifi amnion ° 1 353 1 127 
oe TESS ’ , , 55 c 1,313 960 ‘ ; 
West Virginia Northern. ..... 94 101 95 cuales Siti 
Western Maryland--.-.....-.. 3,177 3,004 2,735 5,616 5,315 cE Ee ae ee 82,677 | 78,253 | 37,408 | 34,478 
TWO. ceccincccntusocccese 107,195 | 109,773 | 94,077 | 81,242 | 78,922 Southwestern District— 
Ales &$Southern..___._. sits Ly we B 5058 3.7 
n- Seep 1 1 
Pocahontas District— Fort Smith & Western__...._. 200 219 193 205 
ee oe apg & Ohio..........- 20,033 20,860 19,265 6,416 6,114 Gulf Coast Lines__........__. 2,919 2,315 2,610 1,242 1,213 
N & Western.........-.- 15,828 | 15,616 | 13,926 3,521 3,172 || International-Great N: i 1,751 2,256 3) 1,952 1,729 
Norfolk & Portsmouth Belt Line 869 777 649 1,155 851 || Kansas Oklahoma & Gulf. __.. 1 148 1 797 
RLS IOP NE e-<--| 3,546 3,326 3,638 769 552 || Kansas Ct ty Southern. ....__- 1,497 1,529 1,253 1,449 1,217 
ERR 9 1,168 1, 
Total._........ eaaoneacena 40,276 40,579 37,478 11,861 10,689 Arkansas & Texas. __ 147 161 318 255 229 
Litehfield & Madison -....._.- 461 87 275 628 725 
ee Sete Midland Valley <—- = -—- a-n--| 684 578 608 187 158 
“al Missouri orth Arkansas... 8 
Atlantio Coast Line...........| 7,751 8,476 7,772 4,324 4,460 || Missouri-Kansas-Texas Lines..| 4,170 4,411 4,373 2,413 2,508 
Citnehfield - - - -..........-.-- 935 1,053 887 1,423 1,298 || Missouri Pacifie__...........- 12,474 | 12,705 | 12,562 7,099 7,020 
Charleston & Western Carolina. 314 335 302 827 976 || Natohez & Southern....._.__. 39 44 16 11 
Durham & Southern. ........- = - a 247 Quanah Aome & Pacific... _._. 73 146 ‘ 132 . A. . B, 
oe eeeeeeee Francisco.......| 6,670 7,188 477 ‘ ° 
Norfolk Southern - - . .._. aa 964 1,047 1,234 1,000 1,028 || St. Louis Southwestern. -_-____. 1,887 2,058 2,117 1,734 1,511 
Piedmont & Northern*..-.__. 440 457 455 743 850 || Texas & New Orleans..._._... 5,523 5,173 5,071 2,117 1,788 
Richmond Fred. Kee 314 312 279 2,479 3,038 Pacific__..........-- 4,120 a 3,401 3,187 2,820 
Southern Air PE aT ee 7,174 6,333 3,219 3,514 || Terminal RR. of 8t. Louis_.... 1,793 1,251 1,467 | 14,556} 15,125 
Southern System_..-........- 17,495 | 17,759 | 17,421 | 11,344] 10,535 || Weatherford M. W. & N. W-_- 1 29 31 
Winston-Salem Southbound - - - 127 128 160 572 523 Wichita Falls & Southern---.-- 192 223 a 64 81 
Total. .... ooe-------------| 34,926 | 36,918 | 35,022 | 26,2624 26,625 ee 46,084 | 45,712 | 45,444 146,076 | 44,457 























® Previous figures. a Not available. b Pennsylvania- Seashore h R., tormerl 
a mR ona & ~w. Reading Lines include the new consolidated lines of the West Jersey & Seashore R y 


RR., formerly part of Reading Co. 














Increase of 1.5% in Retail Prices During Two Weeks 
Ended Jan. 2 Reported by United States Depart- 
ment of Labor 

Retail prices of food advanced 1.5% during the two weeks’ 
period ended Jan. 2 1935, Commissioner Lubin of the Bureau 
of Labor Statistics of the United States Department of 

Labor announced Jan. 16. “This is the first advance regis- 

tered by retail food prices since Sept. 11 1934, when these 

ero reached the high point for 1934,” Mr. Lubin stated, 
adding: 


The current index, 115.9 (1918 equals 100.0), is 0.8 of 1% below the 
September high of 116.8. It is 10.9% above the index of 104.5 for 
Jan. 2 1934, 

Of the 42 articles of food included in the index, 22 advanced i 
16 showed no change, and four showed declining prices. oft ut 
: All hs sn six groups of food items registered increases. Meats, which 

ave declin steadily since September, increased 8%. E : 
individual items rose in price. » eo 

Fruits and vegetables increased 3.5%, due primarily to an increase of 
5.9% in the price of potatoes, which more than offset a sharp decline in 
canned vegetables. 





Egg prices advanced 1.9% during this period, reversing the price 
tendency of the previous reporting period. 

Cereals, dairy products and miscellaneous foods registered increases of 
0.1, 0.8 and 0.7 of 1%, respectively. 

Price increases occurred in each of the geographical divisions, and in 
all but seven of the 51 reporting cities. Detroit, of the North Central 
group, showed the greatest advance, 4.5%. 

In both Butte and Dallas a decrease of 0.7 of 1% was recorded. Other 
city decreases were negligible. 

The following table is from Mr. Lubin’s announcement of 
Jan. 16: 


INDEX NUMBERS OF RETAIL PRICES OF FOOD 
































(1913—=100.0) 

1935 1934 1933 1930 

Jan, 2 |Dec. 18| Oct. 9 | July 3 |Apr. 10) Jan. 2 |Jan. 15\Jan. 15 
2 wks. | 3 mos. | 6 mos.| 9 mos.| 1 yr. | 2 yrs. | 5 yrs. 
ago ago ago ago ago ago ago 
All foods....... 115.9 | 114.3 | 115.6 | 109.6 | 107.4 | 104.5 94.8 | 155.4 
Cereals ...... 151.1 | 150.9 | 152.0 | 146.6 | 144.7 | 142.4 | 112.3 | 162.9 
Ds «aston 123.7 | 120.1 | 128.4 | 120.0 | 110.5 | 100.8 99.9 | 183.6 
Dairy prod’ts_| 109.7 | 108.8 | 105.4 | 101.1 99.7 95.7 93.3 | 138.9 
seine ain ies 110.1 | 108.1 | 103.5 73.6 69.5 89.3 93.9 | 160.5 
Fruits & veg__| 107.2 | 103.6 | 110.8 | 121.7 | 130.3 | 124.4 89.9 | 187.2 
Miscell. foods. 96.9 96.1 89.8 89.1 86.5 86.3 ' 129.4 
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From Mr. Lubin’s announcement we also take the fol- 
lowing: 

Prices used in constructing the weighted index are based upon reports 
from all types of retail food dealers in 51 cities and cover quotations on 42 
important food items. The index is based on the average of 1913 as 100.0. 
The weights given to the various food items used in constructing the index 
are based on the expenditures of wage earners and lower-salaried workers. 

The following tables show the percentages of price changes for individual 
commodities, and for the various cities covered by the Bureau Jan. 2 1935 


compared with Dec. 18 1934, Dec. 4 1934, Jan. 2 1934, Jan. 15 1933, and 
Jan. 15 1930: 


CHANGES IN RETAIL FOOD PRICES, JAN. 2 1935,BY COMMODITIES 
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The advance reflected primarily the further sharp advances in livestock, 
supplemented by higher prices for meats and lard, the grains and flour, 
butter and eggs, cocoa, oranges, cotton and cottonseed oil, leather and tin. 
Losses were few, including a reaction in beef, lower rubber and zinc, and a 
reduction in the refinery price for gasoline. Aside from the short livestock 
situation, the advance reflected to some extent a reaction from the previous 
week's drop on account of the Gold Clause case. The latter, decision on 
which has apparently been postponed at least until Feb. 4, continues to 
retard activity, as merchants and others hardly care to make extensive 
commitments, especially in the export commodities, until they know what 
values will be after the decision. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913—=100) 













































































Por Cut Changs, Sun. 9 1906 Compares ett Jan. 22 1935 | Jan. 15 1935 | Jan, 23 1934 
Commodtttes Dec. 18 Dec. 4 Jan. 2 Jan. 15 Jan. 15 
toa” | “tose | “tose | “toaa° | 7% Farm Droguets.-----------------~ 119.3 116.3 183-8 
(2 Weeks (4 Weeks (1 Year (2 Years (5 Years Textile products Ae Seana gh 4 fete *108.1 108.0 120.2 
Ago) Ago) Ago) Ago) Ago) {LSPA ET ARAN ET 160.4 160.9 154.2 
+16 4 +41. | 400 | $008 | 004.) Seeesackoub | 1121 112-4 
+01 | 402 ‘H14eel ss a... ee 79:5 87.9 
4 re 2.5 +26.6 —9.0 All commodities ....-....-.-.-..... 123.3 121.9 105.9 
+34 it ‘ay + 33 210.5 x All commodities on old dollar basis_ 73.6 72.7 66.1 
0.0 0.0 +8.5 +75.9 0.0 *Preliminary. x Based on exchange quotations for France. Switzerland, Holland 
+13] 33 | 28 | set | <ite MES. 
0.0 +14 | +121 Tees | uns As to foreign and domestic prices during December the 
sos | 433 | +in3 | 4438 | <4 “Annalist’’ reported: 
+2.5 +3.4 | +44.0 35.4 —23.1 The “‘Annalist” International Composite of wholesale prices in nine lead- 
ry T3s Boe 9 eg = ing countries declined slightly to 72.6 in Decemer from 73.0 in November. 
0.0 0.0 +4.5 +125 —176 The decline was without particular significance, however, as the index has 
tas rey +3 pee —31.4 been ranging between 72.1 and 73.4 for the past six months. 
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Compilation of Failures in Retail Trade by National 
Industrial Conference Board—Finds 14 of Every 
1,000 Establishments Fail Each Year 

About 14 out of every 1,000 retail establishments fail 
each year; this conclusion is based on an analysis by the Na- 
tional Industrial Conference Board of the latest available 
data regarding failures of various types of retail concerns 
and the approximate number of such concerns in existence. 
The Board on Jan. 21, said: 

Restaurants, in this study, show the highest immunity to failure. Other 
concerns displaying marked resistance to business stress are dairies, food 
stores, optical and scientific instrument stores, cigar stores, automobile 
concerns, and garages. 

The following table prepared by the Conference Board 
presents the most recent statistics concerning rates of failure 
of retail establishments: 





























Fatlures 1931 

Per 1,000 

Type of Establishment Establtsh- Establish- 

ments Number | ments in 

1929 1929 
oods stores, merchandise..........-.. 25,450 1,105 43 
Gee, MUI, GIDE. coc cccccccccsasaccee 6,516 258 40 
RE SE Se eS 116,902 3,769 32 
GE Manin Bahia mn enhandownmne ois ,998 528 

Drug stores, incl. soft drink stands........- 68,651 1,544 22 
Coal, wood yards, ice and supplies_........ 23,211 513 22 
PE Besktatcandbaocraboaasasinacsee 69,442 1,429 21 
ME, . cc titndawinibnnetitbaeudél 8,870 179 20 
SI ar cack: ae eadipsacus.cncaico Gea abaied mena erea ea 78,639 1,441 18 
iocsce th dbeiniisiia aeieaiditas a lonktnihintbchdies Aika ire dds 9,328 164 18 
, hardware, equipment_......... 55,542 836 15 
Garage, accessories, and repairs._.......... 91,926 1,161 13 
GC biticwntwdnieddcnes cudeces 33,248 367 1l 
Automobile 45,301 479 1l 
Optical and scientific instruments_......... 3,575 36 10 
Foods, except dairy products_...........-.- 470,155 3,410 7 
REE waned cb sebbneeknce bckebediedecson 11,736 78 7 
Restaurants and eating places...........-- 23,900 789 6 
eee eae ae ae 1,262,390 18,086 14 








**‘Annalist’”? Weekly Index of Wholesale Commodity 
Prices for Week of Jan. 22 at Highest Level Since 
September 1930—Index of Domestic and Foreign 
Prices Lower for December 

A new high since September 1930 was reached Jan. 22 by 
the ‘‘Annalist’’ Weekly Index of Wholesale Commodity 

Prices when it advanced to 123.3, from 121.9 on Jan. 15. 

As to the increase the “‘Annalist’’ said: 


ing Week of Jan. 19 
Wholesale commodity prices receded 0.1 of 1% during the 
week ending Jan. 19, the Bureau of Labor Statistics of the 
United States Department of Labor announced Jan. 24. 
Prices during the previous week ended Jan. 12 had advanced 
0.9 of 1% to the highest level reached since January, 1931. 


In its announcement of January 24, the Bureau said: 

The Bureau’s index for the week of January 19 decreased by 0.1 of a point 
to 78.5% of the 1926 average. Compared with a month ago, however, 
current prices show an increase of 21-3%. As compared with the week 
ending Jan. 20 1934, when the index was 72.3, the index is up by 8%%. 
It is 28% above two years ago, when the index was 61.2. This week’s 
index is 1% above the high for the year 1934, the week of Sept. 8, when 
the index was 77.8, and 101%4% above the low of 1934, the week of Jan. 6, 
when the index was 71.0. As compared with the high point of 1933, 71.7 
on Nov. 18, the index is up by 91%4%. When compared with the low 
point of 1933, 59.6 on Mar. 4, the index is higher by approximately 
82%. 

The decrease in commodity prices during the week was well scattered 
as shown by the fact that of the 10 major groups of items covered by the 
Bureau, six—farm products, hides and leather products, fuel and lighting 
materials, metals and metal products, housefurnishing goods and miscel- 
laneous commodities—registered decreases from the previous week. Two 
groups—textile products and building materials—showed no change in 
the general average, while foods and chemicals and drugs recorded frac- 
tional increases. 

Six of the 10 major groups of commodities included in the index showed 
higher average prices than for the corresponding week of a year ago. Farm 
products registered the greatest rise with an increase of 30%; foods ad- 
vanced 2314%, chemicals and drugs, 64%%, and miscellaneous commodi- 
ties 4%,%. Metals and metal products and housefurnishing goods showed 
smaller increases. 

During the year average prices of textile products have decreased 81%4% ; 
hides and leather products, 4%; building materials, 2%, and fuel and 
lighting materials 0.8 of 1%. All commodities other than farm products 
and foods are approximately 1% below a year ago. 


It was further announced: 

Farm products with a decline of 0.6 of 1% during the week showed 
the greatest drop for any of the major groups. The decrease was due 
mainly to a 6% decline in the price of grains and an 0.8 of 1% drop in 
other farm products, including cotton, eggs, lemons, oranges, seeds and 
white potatoes. The sub-group of livestock and poultry, on the other hand, 
increased by 3%, although hogs were slightly lower. The present farm 
products index, 76.7, is 30% higher than a year ago and 78% higher 
than two years ago, when the indexes were 59.0 and 43.0 respectively. 

Wholesale food prices for the week are up by 0.1 of 1%, due to an 
advance of nearly 1%% in meats and a slight advance in fruits and 
vegetables. The sub-groups of other foods and butter, cheese and milk de- 
creased while cereal products were unchanged. Price increases were re- 
ported for dried beans, cured beef, lamb, mutton, mess pork, dressed poul- 
try at New York, oleomargarine, oleo oil and peanut butter. Price decreases 
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were shown for butter, corn meal, hominy grits, bacon, fresh pork, coffee, 
lard, raw sugar and cottonseed oil. Since Dec. 8, 1934, wholesale food prices 
have shown a steady upward tendency with an accumulated advance of 
approximately 644%. Tie index for the group, 79.8, is 2344% above a 
year ago, when the index was 64.6, and 4244% above two years ago, when 
the index was 56.0. 

Lower prices for scrap steel, pig tin, and motor vehicles forced the index 
of metals and metal products down 0.4 of 1 per cent to 85.3% of the 
1926 average. The sub-groups of agricultural implements and plumbing 
and heating fixtures remained unchanged. 

Miscellaneous commodities with an index of 70.7 also decreased 0.4 of 
1%, due to a decline of 64%% in crude rubber and 24%% in cattle feed. 
Average prices of automobile tires, paper and pulp and other miscellane- 
ous commodities were unchanged. 

Falling prices of gasoline resulted in the group of fuel and lighting ma- 
terial dropping 0.3 of 1%. No change was recorded for coal and coke. 

Hides and leather products, with an index of 86.8, declined 0.1 of 1% 
The sub-groups of hides and skins and other leather products were slightly 
lower. Shoes and leather were unchanged. 

The index of housefurnishing goods, 82.1, also declined 0.1 of 1% 
because of lower prices of furnishings. Average prices of furniture were 
stationary. 

In the group of building materials a slight decline in lumber was 
counterbalanced by higher prices for paint materials, resulting in the 
index remaining at 84.8. Brick and tile, cement, structural steel, and 
the sub-group of other building materials including sand, gravel and 
lime showed no change. 

Continued advances for chemicals caused the group of chemicals and 
drugs to increase by 0.3 of 1% to a new peak. Drugs and pharmaceuticals, 
fertilizer materials and mixed fertilizere remain unchanged from the previ- 
ous week. The present index, 79.8, is the highest since May, 1931. 

Textile products with an index of 70.0 remained unchanged. Slight in- 
creases in average prices of clothing and other textile products were off- 
set by a decrease in cotton goods. The sub-groups of knit goods, silk and 
rayon, and woolen and worsted goods showed no change. 

The general level for the group of ‘All commodities other than farm 
products and foods’”’ showed a decline of 0.3 of 1%. The present index, 
77.9, compared with 78.6 for a year ago and 67.6 for two years ago. 
two years ago. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series, weighted according to their relative importance in the country’s 
markets and based on average prices of the year 1926 as 100.0. 

The following table shows index numbers of the main groups of 
commodities for the past five weeks and for the week of Jan. 20 1934, 
and Jan. 21 1938: 


EX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF JAN. 19 1935, 
JAN. 12 1935, JAN. 5 1935, DEC. 29 AND DEC. 22 AND JAN. 20 1934, AND 
_ JAN. 21 1933 (1926==100.0) 
































Jan, | Jan. | Jan. | Dec. | Dec, | Jan. | Jan 
Commodity Groups 19 12 5 29 22 20 21 
1935 | 1935 | 1935 | 1934 | 1934 | 1934 | 1933 
78.5 | 78.6 | 77.9 | 77.1 | 76.7 | 72.3 | 61.2 
76.7 | 77.2 | 75.6 | 72.6 | 71.2 | 59.0 | 43.0 
79.8 | 79.7 | 78.5 | 76.3 | 75.4 | 64.6 | 56.0 
86.8 | 86.9 | 86.8 | 86.6 | 86.4 | 90.3 | 69.0 
70.0 | 70.0 | 70.0 | 69.7 | 69.7 | 76.4 | 51.9 
74.0 | 74.2 | 74.1 | 74.7 | 75.0 | 74.2 | 67.6 
85.3 | 85.6 | 85.6 | 85.5 | 85.5 | 85.1 | 78.2 
84.8 | 84.8 | 84.6 | 84.9 | 84.7 | 86.5 | 70.3 
79.8 | 79.6 | 79.1 | 78.3 | 78.1 | 75.0 | 71.9 
82.1 | 82.2 | 82.3 | 82.5 | 82.5 | 81.7 | 72.8 
70.7 | 71.0 | 70.9 | 71.1 | 71.1 | 67.5 | 60.8 
77.9 | 78.1 | 78.0 | 78.1 | 78.2 | 78.6 | 67.6 








Index numbers for the high and low weeks of each year, 1934, 1933 and 1932; 
are shown in the following table: 





1934 


Date and | Date and | Date and | Date and | Date and | Date and 
High Low High Low High Low 


All commodities.| 9-8 77.8) 1-6 71.0)11-18 71.7, 3-4 59.6 1-2 68.2/12.31 62.2 


1933 1932 




















Farm products..| 9-8 74.3| 1-6 657.4 7-22 62.7 2-4 40.2 1-0 65.6112-31 43.7 
Foods.........- 9-8 77.2) 1-6 62.7| 7-22 66.5 3-4 53.4 1-2 68.7|12-31 57.9 
Hides and leather, 2-10 90.5 8-18 84.2 9-2 92.9 3-11 67.5 1-23 79.7] 7-23 68. 
Textile ucts.| 2-24 76.712-8 69.3 9-23 76.4 3-4 50.6 1-2 60.5 7-23 51.3 
Fuel and lighting-|11-17 76.1 3-31 72.411-11 74.7 6.10 60.8 7-9 73.3 1-9 67.7 
Metals, &e_....- 5-12 88.8 1-6 83.311-25 83.5 48 76.7, 1-2 82.3| 7-23 79.0 
B 812-22 84.71 4 2-18 69.6 1-2 76.0| 8-13 69.4 
Chemicals & drugs 12-29 78.3, 1-6 73.311-25 73.8 4-15 71.2 1-2 76.4/12-31 72.2 
Ho . 5-26 83.9 1-27 81.711-11 82.2 56 71.7 2-20 78.7/12-3 72.5 
M us ...12-15 71.2) 1-6 65.912-30 65.6 48 57.6 1-9 66.612-31 63.1 
All commodities | { 

other than, &c_' 4-28 79.2’ 1-6 77.612-30 77.6 4-22 65.5 1-2 72.1/12-31 68.8 





In issuing the index for the week of Jan. 12, Commissioner 
Lubin of the Bureau of Labor Statistics said on Jan. 17: 

The Bureau’s index for the week ending Jan. 12 increased to 78.6% of 
the 1926 average. 

When compared with the week ending Jan. 13 1934, when the index was 
71.7, the index is up by 94%. It is nearly 27% above two years ago, when 
the index was 62.0. This week’s index is 1% above the high for the 
year 1934, the week of Sept. 8, when the index was 77.8, and nearly 11% 
above the low of 1934, the week of Jan. 6, when the index was 71.0. As 
compared with the high point of 1933, 71.7 on Nov. 18, the index is up 
by 944%. When compared with the low point of 1933, 59.6 on March 4, 
the index is higher by approximately 32%. 

The increase in commodity prices was well scattered, as shown by the 
fact that of the 10 major groups of items covered by the Bureau, seven— 
farm products, foods, hides and leather products, fuel and lighting, building 
materials, chemicals and drugs, and miscellaneous items—registered in- 
creases from the previous week. Two groups—textile products and metals 
and metal products—showed no change in the general average with the 
housefurnishing goods group recording a fractional decrease. 

With the exception of hides and leather products, textile products, build- 
ing materials, and fuel and lighting materials, all of the 10 major groups 
show higher average prices than for the corresponding week of a year ago. 
Farm products registered the greatest rise, with an increase of approximately 
31%%; foods advanced 24%; chemicals and drugs 84%%; miscellaneous 
commodities 744%; metals and metal products and housefurnishing goods 
showed smaller increases. 

During the year average prices of textiles have decreased 8.0%; hides 
and leather products, 3.7% ; building materials, 0.9 of 1%, and fuel and 
lighting materials, 0.3 of 1%. All commodities other than farm products 
and foods are 0.1 of 1% above a year ago. 
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Farm products, with an advance of 2% during the week, showed the 
greatest rise for any of the major groups. The increase was due mainly 
to an approximate 4% rise in the price of grains and a 642% advance in 
livestock prices. On the other hand, the sub-group of other farm products, 
including cotton, eggs, fresh fruits and vegetables, decreased by nearly 
1%. The accumulated rise for farm products over the past three weeks 
has been 8%. The present farm products index, 77.2, is 71% higher than 
two years ago, when the index was 45.2. 

Wholesale food prices for the week are up by 14%% due to advances of 
5% in meats and 1%% for butter, cheese and milk. The sub-groups of 
cereal products and other foods showed smaller advances. Fruit and 
vegetable prices decreased 2% during the week. Price increases were 
recorded for rye and wheat flour, hominy grits, corn meal, dried fruits, 
fresh meats, dressed poultry, coffee, lard, oleomargarine and raw sugar. 
Price decreases were shown for canned fruits, fresh fruits and potatoes. 
Since Dec. 8 1934 wholesale food prices have shown a steady upward tendency 
with an accumulated advance of approximately 644%. The index for the 
group, 79.7, is 37% above two years ago with an index of 58.2. 
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Chain Store Sales During December Continue Upward 
Trend 


Chain store trade in December enjoyed the usual seasonal 
expansion, total volume swelling to a point which made it 
not only the greatest month for the year, but also the largest 
since 1930, according to the current review by “Chain 


Store Age.” 

“Preliminary figures indicate that total average daily sales in December 
of 18 leading chains rose to a level of approximately $7,435,000,” that 
publication reports. ‘This was an increase of nearly 6.5% over the total 
of $6,985,000 in December 1933. In the similar month of 1932 sales 
amounted to $6,059,000. 

‘As reflected by the ‘Chain Store Age’ index, the state of trade in the field 
in December improved to a level of approximately 93.5 of the 1929-1931 
average taken as 100, from 92.9 in November, and 92.0 in October. The 
figure for December 1933 was 87.5. 

“Drug and shoe store sales showed the greatest sales gains in December 
over the previous year. The index of sales for two drug chains jumped to 
120.0, a new high, from 108.4 in November. The index for two shoe chains 
rose in December to 108.0 from 101.5 in the previous month. The December 
1933 figure was 97.2. 

“The sales index for the group of five leading grocery chains rose in 
December to 85.0 from 84.8 in November. The index for the five-and-ten 
department store group was 98.1 in December against 99.0 in November. 
Total gales of these chains in December were 5.0% ahead of the same 
month in 1933. 

“In the case of the apparel group, the index of sales of three chains 
declined to a level of 98.7 in December from 102.4 in November. In 
December 1933 the figure stood at 87.6. The gain in December sales over 
the similar month of 1933 was thus nearly 13%. 

“Chain store executives view the prospects for spring business in 1935 
in an optimistic frame of mind. The favorable progress made all during 
last year combined with the well-liquidated condition of inventories at the 
end of the year, and the strong financial standings of companies in general, 
impart genuine encouragement to chain store managements in tackling sales 
programs for the current year.” 
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Weekly Electric Output Advances 9.4% Over 
Corresponding Week of 1934 


The Edison Electric Institute in its weekly statement 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Jan. 19 1935 totaled 1,778,273,000 kwh. Total output 
for the latest week indicated a gain of 9.4% over the corre- 
sponding week of 1934, when output totaled 1,624,846,000 
kwh. 

Electric output during the week ended Jan. 12 1935 totaled 
1,772,609,000 kwh. This was a gain of 7.7% over the 
1,646,271,000 kwh. produced during the week ended Jan. 13 
1934. The Institute’s statement follows: 

PERCENTAGE OF INCREASE 














Major Geographic Week Ended Week Ended Week Ended Week Ended 
Divisions Jan. 19 1935 | Jan. 12 1935 | Jan. 5 1935 | Dec. 29 1934 
New nae 6.4 7.7 5.9 6.4 
Middle Atlantic ---_--.- 7.1 5.4 2.9 4.7 
Ind ide 11.9 8.7 6.9 7.5 
West Central___....- 6.8 4.1 1.0 5.3 
Southern States... 11.0 9.4 15.9 13.8 
Rocky Mountain. --_.. 11.7 12.0 10.6 9.6 
Pacific CERT 5.8 6.0 5.8 2.9 
Total United States_ 9.4 7.7 6.7 7.2 

















Arranged in tabular form the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 


ELECTRIC PRODUCTION FOR RECENT WEEKS 
(In Kilowatt-hours—000 Omitted) 




















% 
1934 1933 Change 1932 1931 
Week of— Week of— Week of— Week of — 
Oct. 13 1,656,864/Oct. 14 1,618,948) +2.3/Oct. 15 1,507,503/Oct. 17 1,656,051 
Oct. 20 1,667,505|Oct. 21 1,618,795) +3.0/Oct. 22 1,528,145/Oct. 24 1,646,531 
Oct. 27 1,677,229|Oct. 28 1,621,702) +3.4/Oct. 29 1,533,028/Oct. 31 1,651,792 
Nov. 3 1,669,217|\Nov. 4 1,583,412) +5.4|Nov. 5 1,525,410|Nov. 7 1,628,147 
Nov. 10 1,675,760|Nov. 11 1,616,875) +3.6|Nov. 12 1,520,730|Nov. 14 1,623,151 
Nov. 17 1,691,046|Nov. 18 1,617,249] +4.6/Nov. 19 1,531,584|Nov. 21 1,655,051 
Nov. 24 1,705,413|Nov. 25 1,607,546) +6.1/Nov. 26 1,475,268|Nov. 28 1,599,900 
Dec. 1 1,683,590)/Dec. 2 1,553,744) +8.4|Dec. 3 1,510,337 . 5 1,671,466 
Dec. 8 1,743,427|\Dec. 9 1,619,157) +7.7|Dec. 10 1,518,922|Dec. 12 1,671,717 
Dec. 15 1,767,418|Dec. 16 1,644,018) +7.5|Dec. 17 1,563,384)/Dec. 19 1,675,653 
Dec. 22 1,787,936|Dec. 23 1,656,616) +7.9|Dec. 24 1,554,473|Dec. 26 1,564,652 
Dec. 29 1,659,467|Dee. 30 1,539,002} +7.2|Dec. 31 1,414,710 
1932 
1935 1934 19 Jan. 2 1,523,652 
Jan. 5 1,668,731\Jan. 6 1,563,678] +6.7|Jan. 7 1,425,639|\Jan. 9 1,619,265 
Jan. 12 1,772,609|Jan. 13 1,646,271] +7.7|Jan. 14 1,495,116|/Jan. 16 1,602,482 
Jan. 19 1,778,273|Jan. 20 1,624,846) +9.4\/Jan. 21 1 634.680) Jan. 23 1,598,201 
Jan. 27 1,610,542! Jan. 28 1,469,636iJan. 30 1,588,967 
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DATA FOR RECENT MONTHS 
























% 
Month of— 1934 | 1933 | Change 1932 | 1931 
January. ._.| 7,131,15%,000| 6,480,897,000| + 10.0] 7,011,736,000| 7,435,782,000 
F ..-| 6,608,356, 5,835,263, +13.2] 6,494,091,000] 6,678,915,000 
March_.___. 7,198.232,000] 6,182,281. +16.4| 6,771,684,000| 7,370,687.000 
April.___._. 6,978,419.000| 6,024,855, +15.8] 6,294,302.000| 7,184,514,000 
May..___.. 7,249.732,000| 6,532,686,000| +11.0] 6,219,554,000| 7,180,210,000 
at eae 7,056,116.000] 6.809.440, +3.6| 6,130,077 7.070,729,000 
| sateadigteis 7,116,261,000] 7,058,600,000| +0.8| 6.112,175,000| 7.286.576,000 
August.___. 7,309.575.000] 7.218.678, +1.3] 6,310,667.000] 7:166,086,000 
September - | 6.852,260,000] 6,931.652,000| —1.4] 6.317.733.000| 7.099.421.000 
October ..--| 7:384;922'000] 7,094'412,000| +4.1] 6,633.865,000| 7/331.380,000 
November -. _| 7,160,756,000|) 6,831,573,000 +4.8} 6,507,804, 6,971,644,000 
December...| ".......... 7,009,164, _...| 6,638,424,000] 7,288,025,000 
a | 180,009,501,000! ____177,442,112,000186,063,969,000 





Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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National Fertilizer Association Reports Decline in 
Wholesale Commodity Prices During Week of 
Jan. 19—Drop Follows Four Consecutive Advances 

Wholesale commodity prices moved downward in the week 
ended Jan. 19 1935, the index of the National Fertilizer 

Association declining to 77.0, based on the 1926-1928 

average as 100, from 77.5 in the preceding week. The 

decline last week followed advances in each of the four 

preceding weeks. The index a month ago was 75.4 and a 

year ago 69.5. Under date of Jan. 21 the Association further 

announced: 


he price decline last week was general, as nine of the 14 individual 
groups moved downward, three remained unchanged and only two advanced. 
There was a slight advance in the fats and oils group which has been mov- 
ing steadily upward during the last several months, and the agricultural 
implements group also advanced. The principal decline was in the grains, 
feeds and livestock group, which had been advancing sharply during the 
past month. Fifteen items in this group declined last week, including corn, 
wheat, cattle, hogs, and feedstuffs, while the only commodity to advance 
was sheep. There was a general downward movement in the mixed fer- 
tilizer group with six prices declining and only one advancing. The trend 
of foodstuff prices was mixed last week, the prices of eight commodities 
declining and six advancing. Meats, milk, and bread moved upward while 
flour and most vegetables declined. Cotton prices were lower but these 
or ye were partly offset in the textile group by advancing prices of burlap 
and silk. 

The prices of 44 individual commodities declined last week and 19 
advanced. In the preceding week there were only 14 declines as against 
= advances; in the second preceding week there were 13 declines and 29 

vances. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100) 





























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Jan. 19 Month Year 
Total Indez 1935 Week Ago Ago 
23.2 Ps nis a ai eie mate wate 76.8 ih! 74.6 70.8 
16.0 | eee ieee 69.6 69.7 69.7 67.7 
12.8 Grains, feeds and livestock..| 83.4 86.2 77.0 51.8 
10.1 TE oon wdiptnicbéswsidnnd 69.7 69.9 69.5 69.4 
8.5 commodities..}; 70.1 70.6 69.0 68.2 
6.7 Automobiles -_....-......... 88.3 88.4 88.4 84.9 
6.6 Building materials. ......... 78.8 78.8 78.8 78.9 
6.2 Ba cilieiedé ccnnswlsana 81.9 81.9 81.9 79.0 
4.0 House furnishings ~~ ........ 85.4 85.5 85.5 85.2 
3.8 Fate and oils_............. 76.0 75.9 69.7 45.7 
1.0 Cc jeals and drugs....... 94.0 94.0 93.8 93.0 
4 materials......... 65.7 66.1 65.6 67.0 
4 Mixed fertilizer. ........... 76.5 76.9 76.9 74.0 
3 Agricultural implements... | 100.6 99.7 99.7 92.3 
100.0 All groups combined. -_--... 77.0 77.5 75.4 69.5 











Sales of Life Insurance in Canada Totaled $379,714,000 
in 1934—Represents Drop of 1% from 1933 

In a summary of life insurance sales in Canada by 19 
companies, the Life Insurance Research Bureau, Hartford, 
Conn., said: 

The 19 companies whose experience is included in this survey sold $379,- 
714,000 of new ordinary life insurance in the Dominion of Canada during 
1934. This was a decrease of 1% when compared with the volume of sales 
in 1933. Gains were experienced during the year in the Provinces of 
British Columbia, New Brunswick, Nova Scotia and Prince Edward Island, 
and in the Colony of Newfoundland. 

Although December sales in the Dominion as a whole were 3% below 
those for the same month a year ago, 63% of the reporting companies 
experienced gains when compared with December 1933. 


> — 
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Higher Rents or Lower Building Costs Needed Before 
Private Capital Will Invest in New Buildings, 
According to National Industrial Conference Board 


Until rents rise or building costs decline, private capital 
will continue to show a reluctance to invest in new building, 
according to an article, “New Residence Building As an 
Investment,” in the monthly “Bulletin” published by the 
National Industrial Conference Board. The article, it was 


announced by the Conference Board on Jan. 23, says: 

From 1923 to 1933 net rental income declined 48%, against a decline 
of only 21% in building costs. The difference in net rental income between 
1926 and 1934 is over three times as great as the difference in the cost of 
building. The sharp rise in the cost of building in 1934, with no appreciable 
Tecovery in rental rates, resulted in the lowest rate of return on new 
building since 1923. 

A practical example will show what this means from the investment 
angle. Assume the purchase in 1923 of a new building costing $5,000 on a 
lot costing $1,000, or a total investment of $6,000, producing a net return 
of 6%, or $360. 
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In 1934 a new building of the same description would cost 16% less, 
or $4,200, and the lot probably 25% less, or $750, making a total invest- 
ment of $4,950, but the net rental income on this sum would be $188 
and the rate of return on the investment 3.8%. To secure a 6% return, 
the property would have to be purchased for around $3,100, or about 38% 
below the cost at 1934 prices. 

These facts explain the reluctance of private capital to invest in new 
building. They also explain why recovery in the building industry is so 
slow. No amount of stimulation of the construction industry by Govern- 
ment spending can alter the fundamental fact that new residence properties 
at the present rent and building cost levels offer no inducement to private 
capital to enter this field. 

a 


- Increase of About 4 of 1% Noted in New York State 


Factory Employment from Mid-November to Mid- 
December—Payrolls also Higher—Employment in 
New York City Down 

Factory employment in New York State increas2i ap- 
proximately % of 1% between the middle of November 
and the middle of December, according to a statement 
issued Jan. 11 by Industrial Commissioner Elmer fF’. An- 
drews. The rise, the statement said, was contrary to the 
usual seasonal movement, which is downward at this period 
of the year. Accompanying the rise in employment was a 
gain of 4.1% in total factory payrolls. These increases ad- 
vanced the State Labor Department’s index number of fac- 
tory employment to 71.2 (preliminary), and the index num- 
ber of factory payrolls to 58.4 (preliminary). Both indexes 
are computed with the average for the three years 1925-1927 
taken as 100. Compared with the corresponding period of 
the previous year, employment in December was 7.6% 
greater, and the total amount of wage payments was 13.8% 
larger. The following is also from Commissioner Andrews’s 
statement: 

This analysis is based on returns from 1,639 representative factories 
located in various parts of the State, employing during the middle week 
of December 339,000 workers on a total payroll of $8,041,000. These 
establishments report each month to the New York State Department of 
Labor’s Division of Statistics and Information, which is under the direction 
of Dr. E. B. Patton. 

Since index numbers of employment and payrolls for each month of 1934 
are now available, it is possible to compute the average index numbers 
for the entire year. For employment, the average index number for 1934 
is 70.8 (preliminary), 15.8% above the average for 1938, and 19.6% higher 
than in 1932, when employment was at the low point of the depression. 
For wage payments, the average index number for 1934 is 56.7 (pre- 
liminary), or 22.2% above 1933, when the low point for payrolls was 
registered. 

A preliminary computation of the average weekly earnings of employed 
factory workers in New York State during December places the figure at 
$23.72, a gain of 5.8% over December 1933. The cost of living in the 
United States, as recently released by the United States Bureau of Labor 
Statistics, shows a rise of approximately 3% from December 1933 to Decem- 
ber 1934. Cost of living figures for New York State are not yet available. 

The rise in employment in December was not general, for most of the 
industry groups reported fewer employees than in November. The increases 
were confined mainly to the metals and machinery, furs, leather and rubber 
goods, textiles, and printing and paper goods groups, but were sufficient 
to offset the losses registered by the industries which were scasonally de- 
pressed. The percentage changes in employment from November to Decem- 
ber in the last 21 years are shown in the following table: 











Increases Decreases 

November to December Norember to December 
is oh eetivien dw ashok il 8 te 2 tens cscccens —1.3% | 1928..... ....-- —0.6% 
, ., Se Gee +1.0% | 1918_..-...-..-- —0.8% | 1929.....-.....- —4.0% 
pS ESS +0.3% | 1920.......-... —7.4% | 1930......-..--- —3.9% 
, | SNe SE SE +3.5% | 1923........... we OH F Behn a co cccanwes —16% 
ii ER IE +1.6% | 1926..........- —1.0% | 1982............- —3.1% 
SE thn bins dior naidewe +0.8% | 1927.....-....-- —1.8% | 1933............ —1.8% 

ee ae as 0.6% 
1934 (prelim.)_...+0.4% ' 1921.......-- No change 





Good-Sized Gain in Metal Employment 

A net increase of 2.6% in numbers employed at factories producing metal 
products and machinery occurred from November to December. This rise 
was due chiefly to large gains at individual plants, for most of the concerns 
classified in this group did not show any great changes. In the automobile 
and automobile parts division greatly increased activity at a few plants 
caused employment to rise more than 40% above November. Net increases 
were noted also at brass, copper and aluminum, iron and steel, structural 
and architectural iron, firearms, and ship building and repairing concerns. 
In the machinery and electrical apparatus classification losses at foundries 
and machine shops were more than offset by gains in the electrical apparatus 
industry. Heating apparatus and railroad equipment and repair shops 
showed reductions in working forces. 


Seasonal Reductions Continue in Clothing Group 


Most of the industries comprising the clothing and millinery group con- 
tinued to show seasonal curtailment, with employment in the group as a 
whole decreasing 1.8% from November. Fewer operatives were employed 
by manufacturers of women’s clothing, women’s undergarments, millinery 
and men’s furnishings. The men’s clothing industry, which usually shows 
some expansion of working forces in December, conformed to its seasonal 
trend and added a number of workers. Insignificant changes occurred at 
laundries and dry cleaning plants, and in the miscellaneous sewing division. 

Sharp Rise in Textiles 

A net rise of 5.1% in the number of operatives employed at textile mills 
occurred between November and December. Reductions were reported by 
manufacturers of cotton and knit goods, but these were counteracted by 
increases in the silk and silk goods, woolens, carpets and felts, and miscel- 
laneous textile divisions. The most prominent gain was noted in the 
carpet and rug industry, following large decreases which occurred during 
the previous two months. 

Other Groups Curtail Employment 

Seasonal decreases were registered in the food and tobacco group, with 

the group as a whole showing a loss of 5.6% in employment. The largest 
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number of persons let go were from canneries, where employment was 
reduced by more than one-third from November. Net reductions in working 
forces were shown by the stone, clay and glass, wood manufactures, chemi- 
cals, oils and paints, and pulp and paper groups. Increases occurred in the 
furs, leather and rubber goods, and printing and paper goods groups. 
Water, light and power plants had about the same number of employees as 
in November. 
Employment Lower in New York City 

Employment in New York City factories registered a net decrease of 
0.8% in December as compared with November. Total wage payments, 
though, showed a gain of 1.8%. A large part of the decrease in employ- 
ment was due to continued seasonal curtailment in the clothing and milli- 
nery group. Net reductions occurred also in the wood manufactures, chemi- 
cals, oils and paints, printing and poper goods, and food and tobacco groups. 
The metals and machinery group registered a net gain in employment, due 
almost entirely to greatly expanded working forces at shipbuilding and 
repairing plants. Employees were also added by manufacturers of furs, 
leather and rubber goods. Stone; clay and glass, textile and water, light 
and power plante reported little change in employment. 


Employment Rises in Up-State Cities 

Most of the major up-State industrial centers reported gains in both 
employment and payrolls in December. In Syracuse, a net rise occurred in 
total payrolls, but employment showed a slight reduction. The rise in 
employment in Buffalo was due largely to increased activity in some of 
the metal industries, particularly at automobile and automobile parts plants. 
Rochester reported seasonal increases at factories producing shoes and men’s 
clothing. The principal changes which occurred in the Albany-Schenectady- 
Troy area were large increases in the number of persons employed by some 
of the metal industries. Reports from the Utica district show, for the 
most part, small fluctuations, but with increases predominating. In Bing- 
hamton, employment gains at shoe plants were offset by decreases at 
factories producing metal products, but payrolls registered a sharp net rise. 

The percentage changes from November to December in employment and 
payrolls in each of the major industrial centers of the State are given below: 














ow November to December 
Employment | Payrolis 
Albany-Schnectady-Troy................-. +1.3 +68 
PO cid beawtabicnwne cin aaindiarniain +0.1 +9.8 
DDE b wbk whibeibiduthadssdwecdiadilen +4.2 +8.2 
PR cb wncid’ seedbeknadenctesdsnwel +3.6 +5.4 
SC ccitttcednebdunsathvandecedies —0.4 +1.4 
WE bbbbbddbthbbcnensecksceceebe anos +0.5 +1.6 
Fe Ee Ce ictte in otdideontinacdaded —0.8 +18 





FACTORY EMPLOYMENT IN NEW YORK STATE 


























(Preliminary) 
w Percentage Change 
ovember to December 
Industry 
Total State N. Y. Ctty 
—2.4 —0.5 
—0.6 +5.3 
—14.4 —19.2 
—1.5 +11.1 
+ 0.2 —0.6 
+2.6 +2.0 
—2.8 4.8 
+1.1 —2.2 
T33 cabal 
5.6 —3.2 
—0.9 —2.2 
+1.8 en 
—7.8 —9.4 
+0.6 —1.8 
+40.1 —2.1 
—1.2 +2.0 
+30.1 +36.0 
+0.2 +0.1 
—1.7 —2.9 
—6.0 +3.5 
+2.3 —7.9 

+2.0 +5.3 

—5.7 —65. 
+1.1 +113 
+6.4 siti 
—13.4 —13.4 
+3.2 +9.3 
—6.7 +0.7 
+0.8 +2.6 
—4.3 —4.7 
—0.7 —1.8 
—1.6 —0.7 
+0.8 +0.8 
—2.9 —4.8 
+0.9 +1.7 
paper ry +4.1 
¥ —O0.4 
Paper boxes and tubes...............2.<-<ccee- No change —0.5 
+0.9 —1.7 
+0.4 —0.2 
+65.1 —0.3 
+5.5 +0.2 
+22.9 ees 
—3.9 hie 
—2.2 —2.5 
+4.0 —0.6 
—1.3 —2.6 
+3.4 —3.1 
—5.6 —5.6 
—3.4 —3.2 
—0.4 —1.1 
—4.1 —4.1 
+0.3 +0.7 
+0.2 +0.7 
—5.6 —1.4 

—1.2 No change, 

—36.2 —7.0 
—34 | <8 
LALO LAL —0.4 —1.9 
Er ee —0.4 —2.7 
RS itr et Sac oe —5.1 —7.7 
«SRI A SLR PRTG RO —11.4 +3.0 
Wes eee One Pewee —0.2 +0.2 
Ms a Sua iat ec Se re Bad a +0.5 —O0.8 








$7,725,000,000 of Life Insurance Contracted in United 


States During 1934 by United States and Canadian 
Companies 


In reporting on sales activities among United States and 
Canadian life insurance companies in 1934, the Life Insur- 
ance Sales Research Bureau, Hartford, Conn., stated on 
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Jan, 23 that the companies contracted during the year with 
residents of the United States a total of $7,725,000,0°0 of 
insurance. This figure for total sales, the Bureau said, is 
based upon its report of 1934 sales by companies which have 
in force 90% of the ordinary insurance in force in the 
United States. To residents of Canada, the Bureau’s fignres 
show, life insurance companies assumed liabilities during 
1934 for a total of $425,000,000 of ordinary life insurance. 
_——— 
Lumber Orders Drop from Previous High Week—Still 
Above Those of Other Recent Weeks 
Following a week at the lumber mills whose new business 
exceeded that of any similar period since last May, the week 
ended Jan. 19 1935, showed declines in production, ship- 
ments and orders. Revised figures, however, will probably 
bring shipments to the level of the preceding week. Orders 
though less than the previous high total, were still above 
those of other recent weeks, whereas production was lower 
except during the holiday period. These comparisons are 
based upon telegraphic reports to the National Lumber 
Manufacturers Association from regional associations cover- 
ing the operations of leading hardwood and softwood mills. 
Reports for the week ended Jan. 19 were from 1,047 mills 
whose production was 125,043,000 feet, shipments, 151,- 
906,000 feet, orders received, 174,735,000 feet. Revised 
figures for the preceding week were mills, 1,101, production, 
137,978,000 feet, shipments 157,278,000 feet, orders, 215,- 
501,000 feet. The Association further reported: 


For the week ended Jan. 19, all regions except Northeastern Softwoods 
and Northeastern Hardwoods reported orders above production. Total 
orders were 40% above output. Shipments were 21% above production. 
All regions except Northern Hemlock reported orders above those of 
corresponding week of a year ago, total orders being 17% in excess of the 
1934 week. Production was 1% below and shipments 32% above those of 
similar week of 1934. 

Unfilled orders on Jan. 19, as reported by 980 identical mills were the 
equivalent of 29 days’ average production, compared with 22 days’ a year 
ago. Identical mill stocks on Jan. 19 were the equivalent of 172 days’ 
output, compared with 167 days’ on Jan. 20 1934. 

Forest products carloadings totalled 19,920 cars during the week ended 
Jan. 12 1935. This was 3,767 cars above the preceding week, 1,745 cars 
above corresponding week of 1934 and 5,826 cars above similar week of 
1933. 

Lumber orders reported for the week ended Jan. 19 1935, by 875 softwood 
mills totalled 164,041,000 feet; or 41% above the production of the same 
mills. Shipments as reported for the same week were 143,931,000 feet, or 
23% above production. Production was 116,689,000 feet. 

Reports from 209 hardwood mills give new business as 10,694,000 feet, 
or 28% above production. Shipments as reported for the same week were 
7,975,000 feet, or 5% below production. Production was 8,354,000 feet. 


Unfilled Orders and Stocks 
Reports from 1,564 mills on Jan. 19 1935, give unfilled orders of 857,- 
232,000 feet and gross stocks of 5,107 ,086,000 feet. The 980 identical mills 
report unfilled orders as 761,305,000 feet on Jan. 19 1935, or the equivalent 
of 29 days’ average production, compared with 595,108,000 feet, or the 
equivalent of 22 d:ys’ average production on similar date a year ago. 
Identical Mill Reports 


Last week’s production of 711 identical softwood mills was 115,006,000 
feet, and a year ago it was 117,537,000 feet; shipments were respectively 
142,712,000 feet and 108,271,000; and orders received 162,730,000 feet, 
and 141,415,000 feet. In the case of har<' woods, 114 identical mills reported 
production last week and a year ago 7,513 900 feet and 6,452,000 feet; 
shipments 6,859,000 feet and 5,315,000 feet uud orders 9,799,000 feet and 
5,914,000 feet. 

—<>— 


Business Conditions in Canada According to Bank 
of Montreal—Industrial Production Continuing 
Active 

“‘A review in detail of current business conditions,”’ states 

the “Business Summary” of the Bank of Montreal, dated 
Jan. 23, “shows that in the past month industrial production 
has continued active, wholesale trade has felt the benefits of 
improved retail trade which for the late autumn and Christ- 
mas season was probably the best since the full force of the 
depression set in, and external trade shows steady expansion, 
while the basic industry of agriculture has begun the year 
under distinctly improved conditions.’””’ The summary also 
reported in part: 

During the month wholesale prices have been remarkably steady. Cana- 
dian farm products weer fractionally higher, as were producers’ goods in gen- 
eral. Taking raw materials as a whole, there was no change and approxi- 
mately the same was true of the group of manufactured products. Retail 
prices were downward in tendency. 

The year ended with employment much more buoyant relatively than is 
usual at this season. Comparing the end of the year with the beginning, the 
numbers employed showed a gain of 11.6%. Particularly important has 
been the wide diffusion of the improvement; in general manufactures there 
has been no such increase in the course of a single year since 1920. 

_— 
Automobile Production in December 
December factory sales of automobiles manufactured in 
the United States (including foreign assemblies from parts 
made in the United States and reported as complete units or 
vehicles), based on data reported to the Bureau of the 

Census, consisted of 183,187 vehicles, of which 127,944 were 

passenger cars, 55,128 trucks, and 115 taxicabs, as com- 
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pared with 78,465 vehicles in November 1934, 80,565 
vehicles in December 1933, and 107,353 vehicles in December 
1932. 

The table below is based on data received from 112 manu- 
facturers in the United States, 29 making passenger cars and 
83 making trucks (10 of the 29 passenger car manufacturers 
also making trucks). Of the 119 manufacturers reporting 
prior to Juné 1934, seven have gone out of business. Figures 
for taxicabs include only those built specifically for that 
purpose, figures for trucks include ambulances, funeral cars, 
fire apparatus, street sweepers, and buses. Canadian figures 
are supplied by the Dominion Bureau of Statistics. 







































































Untted States Canada 
Year and 
Month Passenger Tart- Passen- 

Total Cars Trucks | cabs aj Total | ger Cars| Trucks 

1934— 
January....... 156,907 113,331} 43,255 321 6,904 4,946} 1,958 
pike cinta 231,707 187,639 44,041 27 8,571 7,101; 1,470 
March ........ 1,263) 274,722) 56,525 14,180} 12,272) 1,908 
fee 354,745) 289, 65,714 1} 18,363) 15,451) 2,912 
“SS eas 331,652} 273,765) 57,887 cae he 6,504| 3,657 
, 308,065 1, 46,213 ----| 13,905) 10,810) 3,095 
ll ogee 266,576; 223,868) 42,708 onal. Rien 8,407| 2,707 
August........ 234,809 ,500 1, nwa 9,904 7,325| 2,579 
September... .- 168,872 123,909 x eves 5,579 4,211) 1,368 
October ....... 132,488 84,503] 47.985 wae 3,780 2,125) 1,655 
November. -. -- *78,415 *45,489] *32,920 6 1,697 1,052 645 
| fae 183,187 127,944) 65,128 115 2,732 2,334 398 
Total (year)_| 2,778,739] 2,189,613) 588,640 486) 116,890] 92,538) 24,352 
128,825 109,828} 18,992) 5 .358 2,921 437 
105,447 89,976] 15,319 152} 3,298 J 273 
115,272 96,809 7,803 660 ,632 5,927 705 
176,432 149,344) 26,677 411 8,255 6,957; 1,298 
214,411 180,597 ,760 54 9,396 8,024) 1,372 
249,727; 207,562 ,130 35 7,323 6,005} 1,318 
229,357 191261] ,092 4 6,540 5,322} 1,218 

,346|) 41,441 68 6,079 4,919} 1,1 

191,800 157,367| 34,424 9 5,808 4,358} 1,450 
134,683 104,807} 29,813 3,682 2,723 959 
60,683 40,754] 18,318] 1,611 2,291 1,503 788 
80,565 49,490} 29,776) 1,299 3,262 2,171; 1,091 
Total (year)_| 1,920,057| 1,569,141) 346,545) 4,371) 65,924) 53,855] 12.069 

1932— 
January....... 119,344 98,706} 20,541 97 3,731 3,112 619 
ery 117,418 94,085) 23,308 25 5,477 4,494 983 
March........ 118,959 99,325} 19,560 74 8,318 6,604; 1,714 
p” . oe 148,326 120,906} 27,389 31 6,810 5,660} 1,150 
} ee 184,295 157,683 ,539 73| 8,221 7,269 952 
June. ......... 183,106 160,103} 22,768 7,112 6,308 804 
GE wacasecces 109,143 94,678} 14,438 27 7,472 6,773 699 
August........ 90,325 75,898] 14,418 9 4,067 3,166 901 
September-__.__ 84,150 64,735, 19,402 13 2,342 1,741 601 
October ....... 48,702 35,102} 13,595 5 2,923 2,361 562 
November... 59,557 47,293} 12,025 239 2,204 1,669 535 
December. ...- 107 ,353 85,858} 21,204 291 2,139 1,561 578 
Total (year)_| 1,370,678 1,134,372] 235,187! 1,119 60,816] 50,718 10,098 





ell 
a Includes only factory-built taxicabs, and not private passenger cars converted 
into vehicles for hire. * Revised. 
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United States Rayon Production Highest in_1934— 
Imports and Exports During Year Reached New 
Low and High Records, Respectively 


Production of rayon yarn in the United States in 1934 
established a new high record for all time, according to figures 
compiled by the ‘Textile Organon,’’ published by the 
Tubize Chatillon Corp. Consumption in 1934 showed a 
drop of only 1% compared with the 1933 total, but exports 
increased while imports declined, thus resulting in only a 
small increase in stocks on hand at the close of the year. 
An announcement issued in the matter Jan. 21 also said: 


Rayon production in 1934 aggregated 210,331,000 pounds, an increase 

of about 1% compared with the 1933 output of 208,530,000 pounds (as 
revised). Of the total, viscose production increased from 76.4% to 77.5% 
of all output; acetate production from 17.3% to 19.0%; while production 
of yarn by other processes decreased from 6.3% to 3.5%. 
w Domestic consumption during 1934 aggregated 199,466,000 pounds, a 
reduction of 4% compared with 1933 consumption of 207,409,000 pounds. 
Imports of rayon reached a new all-time low in 1934, while exports estab- 
lished a new record high of 2,500,000 pounds, equal to slightly more than 
1% of total domestic consumption. 

As of the close of 1934 stocks of rayon yarn on hand increased 8,425,000 
pounds compared with the close of 1933. ‘This increase in stocks,” states 
the “Organon,” “represents not only an increase from an unduly small 
stock position in December 1933, but also reflects the larger actual stocks 
which necessarily must be kept on hand to supply a larger demand. Thus, 
one mopth’s stock supply at the end of 1934 would amount to 16,500,000 
Pounds, whereas a similar one-month’s stock based on 1932 shipments 
would amount to only 12,500,000 pounds.”’ 

All of the above totals are based upon actual figures received from 
approximately 90% of the industry. Operations of the remaining 10% 
of the industry have been estimated. 

The following table shows production, consumption, production plus 
the import balance, and the estimated change in domestic stocks at the 
close of the year, compared with the previous year. 




















Production Plus Change tn 
Production Consumption Net Imports 

, | ERE 210,331,000 199,466,000 207,891,000 Inc. 8,425,000 
). Si 530, 7,409,000 ,354,000 Inc. 945,000 
| Se 134,814,000 152,178,000 134,358,000 Dec. 17,725,000 
Mok dewe 150,879,000 157,359,000 152,369,000 Dec. 4,990,000 
1930_....... 126,805,000 117,196,000 132,801,000 Ine. 15,605,000 
1929..... «--| 121,283,000 131,329,000 136,099,000 Ine. 4,770,000 
1928........ 97,232,000 100,133,000 109,153,000 Ince. 9,020,000 
dictation 75,555,000 100,022,000 90,182,000 Dec. 9,840,000 
Bcbamccod 62,692,000 60,627,000 71,637,000 Ine. 11,010,000 

i tients aillanied 000 000 Dec. 1,930,000 
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New York Coffee & Sugar Exchange Takes Action as 
Result of December Sugar Situation—B. W. Dyer & 
Co. Suspended for 18 Months, 1 Firm Cleared, 
7 Admonished and 7 Censured—B. W. Dyer’s 
Statement—Member of Board of Managers of 
Exchange Resigns 

As the result of an investigation by the A ljudication Com- 
mittee into the December 1934 sugar position, the Board of 
Managers of the New York Coffee & Sugar Exchange on 
Jan. 23 suspended B. W. Dyer and B. W. Dyer & Co. for a 
period of 18 months, admonished seven firms on their actions, 
and censured seven other firms. The charges against one 
firm—Slaughter, Horne & Co.—were dismissed and the firm 
commended by the Exchange. Announcement of the action 
of the Board of Managers was made by Wm. H. English Jr., 
President, from the rostrum of the Exchange just prior to 
the opening of trading on Jan. 23. Mr. English said that the 
Adjudication Committee had been instructed by the 
Managers to investigate ‘“‘whether, in connection with con- 
tracts in sugar for December 1934 delivery, any member 
has been guilty of proceedings inconsistent with just and 
equitable principles of trade, or any conduct detrimental to 
the best interests of the Exchange or of the State or other 
misconduct, and, if so, their findings in respect to such mat- 
ters.”” He pointed out that “for some months prior to the 
first notice day for December, the Board was aware that a 
tense situation was likely to arise’’; that “‘thorough considera- 
tion and study was given for proper action based on the by- 
laws, having due regard for the just rights of buyer and 
seller under the contract, just and equitable principles of 
trade and the responsibility of the Board to protect the best 
interests of the Exchange and the State.”” He then reviewed 
the various steps taken, the suspension of new trades, the 
suspension of open trading, the reporting of trades and the 
summoning of interested parties. He spoke of the request 
of the Board for co-operation in effecting the liquidation of 
open contracts in order that the situation might be alleviated. 

Mr. English added that the Board of Managers devoted 
over 75 hours to the various reports of the Adjudication Com- 
mittee rendered between Jan. 7 and Jan. 10. As to the de- 
cisions on the various firms it was stated: 

The charges against Slaughter, Horne & Co. were dismissed because ‘‘they 
have shown a commendable effort to effect the liquidation of the contracts 
of their clients in December 1934 sugar and by so doing co-operated with the 
Board to the fullest extent reasonably to be expected.”’ 

The firms of Abbott, Proctor & Paine; Eastman, Dillon & Co.; Farr & Co.; 
Lehman Bros.; Frank C. Lowry & Co.: E. M. Richards & Co., and Shieids 
& Co., were admonished by the Exchange. The Exchange said that as 
members, these firms ‘‘were obiigatedjand expected to make unusual and 
extraordinary efforts to effect the purpose of the,Board and bring about the 
liquidation of their ciients December,1934 sugar contracts and although the 
Board considers the circumstances in their cases mitigating and under- 
standabie, it wishes to admonish them that in the future the Board will 
expect their every action to be taken with full reaiization of their respon- 
sibility to further the best intersts of this Exchange and to co-operate with 
the Board of Managers. 

As to J. Aron & Co.; Lamborn; Hutchings & Co.; Little & Christman; 
Lobo & Co.; Thompson & McKinnon, and Hayden, Stone & Co., which 
firms were censured, the Exchange stated that these firms ‘“‘have not only 
failed to co-operate with the Board in the best interest of the Exchange 
but, on the contrary, have by their actions or tack of action, furthered the 
serious aspects of the situation and they are hereby censured.” 

The conclusions as to B. W. Dyer & Co. said that “‘the Board of Managers 
sustains the complaint contained in the report of the Adjudication Com- 
mittee, dated Jan. 10 1935, relating to B. W. Dyer & Co. and hereby sus- 
pends B. W. Dyer and B. W. Dyer & Co. from the privileges of this Ex- 
change for a period of 18 months from Jan. 23 1935 at 10 a. m.” 

In a statement issued Jan. 23 respecting the action of the 
Coffee and Sugar Exchange, B. W. Dyer said that “my 
conscience is absolutely clear of any wrong doing and it is 
plainly a case of where I have been made the goat to cover 
up errors of omission and commission of the Board of Gover- 
nors of the New York Coffee and Sugar Exchange.” He 
added: 

Practically without exception, my firm and clients were not net short of 
sugar, but were short of December against other sugar that could not be 
delivered. My firm and clients were not raiding the market; in fact, they 
would have been glad to have had general sugar prices on a higher level be- 
cause of the sugars they were long in equal amount—-the cause of complaint 
was this technical corner which existed in the midst of plenty. Thus while 
Louisiana, Florida and beet producers were selling their production in De- 
cember based on a raw price of about 2.60 (1.70 Cuban basis) the December 
shorts were made to pay 2.33 or 60 points higher. 

Now as to the big ‘“‘raid’’ culminating about Oct. 23 when the price 
broke to 1.66, the record will show that on balance my firm were buyers, 
not sellers. The fact is that when this decline in December contracts took 
place, it was merely part of a decline in the genera! market and the differ- 
ences between December and other months remained practically unchanged. 
This general deciine in turn took place due to belated recognition by the 
Cubans of the plainly written phraseology of the Costigan-Jones bili, which 
required Cuba either to ship her full quota to the United States in the 
calendar year 1934 or lose it. When they finally became aware of this fact, 
they issued requests to brokers to seek bids—apparently at any price—from 
refiners, for the balance of their quota, and it was on this that the market 
broke, not on any bear raid. The charge that I was attempting to break 
down the quota system of the Costigan-Jones bill is equally absurd and is 
answered by the above. 


In a subsequent announcement Mr. Dyer held the Board 
of Managers of the Coffee and Sugar Exchange responsible 
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for the corner in December sugar. He stated that the 
minutes of the Board meeting on Nov. 7 read in part as 
follows: 

The Chairman read to the Board draft of an announcement to the mem- 
bers regarding the December sugar position which the Committee on 
Washington affairs recommended be made following the meeting. 

After a lengthy discussion it was moved and carried that the Board, 
although aware that a serious situation threatens does not feel that any ac- 
tion should be taken at this time and that the proposed notice to the mem- 
bers under discussion be left in the hands of the President to be presented 
at a special meeting of the Board to be called by him whenever in his judg- 
ment the situation impends which justifies such meeting (Mr. Rionda dis- 
senting). 

The statement by Mr. Dyer continued: 

Why did the Board delay action for five weeks after they were aware 
that a serious situation threatened in the December sugar position? ° 
Action taken on Nov. 7 would definitely have prevented a corner, and 
would have saved the Exchange and its members all the unfavorable pub- 
licity and would have prevented the Washington investigation which 
threatens serious repercussions against the Exchange. 


Carlos G. Garcia, Chairman of the Protection Committee 
for December 1934 sugar contracts and President of the 
Garcia Sugar Corp., in commenting on the Sugar Exchange’s 
decision said: 

This ruling is extremely unfair. It shows the rankest kind of favoritism 
on the part of the Exchange officials. It shows extreme partiality toward a 
group of professional traders and convinces us that the public has no 
chance on the New York Coffee and Sugar Exchange. 

A further statement by Mr. Garcia had the following to 
say: 

The longs expect further action from the Exchange. Through timidity 
or domination of short interests the retiring board of managers of the 
Exchange had not ruled on several matters important to those interested 
in December contracts, both longs and shorts. 

We expect the new board of managers to fix a money penalty in favor 
of the longs. We expect the new board to decide who shail pay the cost 
of handling on the sugar tendered in December, which was ruled not a 
good delivery. We expect the Exchange to clarify the position of the 
actual contract holders, who are not members of the Exchange and whose 
rights have not yet been considered. 

Following Mr. English’s announcement of Jan, 23, C. C. 
Riggs, a member of Lamborn & Co., resigned as a member 
of the Board of Managers of the Exchange as a result of the 
Board’s action. The Exchange was also advised by Kuno 
D. Bormann of his resignation as a partner of B. W. Dyer & 
Co. Mr. Bormann, who is a floor broker on the Exchange, 
had been with the firm about a week. 

The United States Senate recently adopted a resolution 
calling upon the Secretary of Agriculture to inquire into 
December sugar futures on the New York Coffee and Sugar 
Exchange; reference to the resolution was made in our 
issue of Jan. 19, page 371. 

a 
Sugar Shipments from Puerto Rico to United States 
Resumed—31,058 Short Tons of Raw and 1,875 
Short Tons of Refined Shipped This Year to Jan. 20 

Shipments of sugar from Puerto Rico to the United States 
have been resumed again after a lapse of four months, during 
which time a negligible amount was shipped, it was revealed 
Jan. 21 in cables to the New York Coffee and Sugar Exchange 
from the Puerto Rican Sugar Producers. Association. Ship- 
ments of raw sugar from Jan. 1 to 19 totaled 31,058 short tons 
which compares with 12,485 tons from Jan. 1 to 20 last year. 
Shipments of refined this year total 1,875 short tons com- 
pared with 8,998 tons during the 1934 period. The following 
is also from an announcement issued by the Coffee and Sugar 
Exchange: 

It is of interest that the first sale of Puerto Rican sugar this year was 


made on Jan. 4 at 2.80c. per pound c. i. f. New York, while the first sale 
made in 1934 was on Jan. 8 at 3.20c. per pound. 

The Puerto Rican quota for U. 8. consumption during 1934, 802,842 
short tons raw value, was announced filled on Nov. 21. However, most of 
the sugar had reached this country by July 25 and after Sept. 8 shipments 
were practically nil. Only about 5,000 tons in excess of the quota arrived 
and stayed in bond, according to estimates. The excess 1934 production, 
of over 200,000 tons, remained on the Island. 

Shipments of raws, so far, were divided as follows: 16,568 tons to New 
York; 5,278 to Philadelphia; 4,606 to Galveston, and 4,606 to Baltimore. 
Refined shipments showed 625 to Philadelphia; 250 to Tampa; 500 to Nor- 
folk and 500 to Wilmington. 
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Automobile Financing During November 1934 

A total of 162,834 automobiles were financed in November 
on which $58,093,809 was advanced, compared with 196,440 
on which $71,501,317 was advanced, in October, the De- 
partment of Commerce reported on Jan. 14. 

Volume of wholesale financing on November was $30,- 
588,692 as compared with $46,495,841 in October. 

Monthly statistics on automobile financing, based on 
data reported to the Bureau of the Census by 456 identical 
organizations, are presented in the table below for January 
to November 1934, and for October and November 1933; 
and for 282 identical organizations for January to November 
1934, and for October and November 1933. The increase in 
the number of reporting organizations for October and 
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November 1933, and for January to November 1934, 
resulted from the inclusion of additional organizations. The 
changes in the number of organizations included have not 
greatly affected the totals, as is indicated by comparisons 
for the same months appearing in the two summaries. 
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Retail Financing 
Year Wholesale 
and Financing Total New Cars Financed 
Month Volume 
in Dollars | Number Volume Number Volume 
of Cars in Dollars of Cars in Dollars 
=~ a Sor 456 | Identical Orga\nizations .\a 
$36,577,358| 109,997| $36,533,359 35,691} $19,841,711 
62,551,490} 132,485 47,623,890) 54,455 30,223,621 
104,597,190} 195,196 72,520,725, 86,880) 47,838,975 
122,967,488} 244,537 91,849,963) 110,988 61,458,602 
125,529,739| 273,320| 103,794,935) 125,354 69,801,775 
104,422,741| 269,656} 103,450,110) 128,794 70, ,335 
92,069,965| 265,147 99,630,687} 123,552 67 034,990 
86,746,755| 245,799 91,618,666 ,302 59,822,255 
56,848,511) 190,236 70,303 ,368 80,653 44,599,299 
46,495,841| 196,440 71,501,317 80,003 44,130,425 
30,588 692) b162,834 ,093, 63,778 34,875,619 
)$869,395,770|2,285,647| $846,920,629| 999,450) $550,527,607 
39,776,604| 172,432 60,316,106 73,002 37,940,369 
18,364,889} 135,584 46,063,578 51,356 27,077,214 
naga Sor 282 | Identical Orga\nizations .|c 

January..........| $35,879,064) 101,700) $04,437,380] 34,426) $19,189,736 
February......... 61,513,896) 124,349 45,377 ,552 52,772 29,290,038 
De cannidsonsd 102,775,967| 183,724 69,202,632 ¥ 46,427 ,926 
pT ee 121,060,526} 231,735 87,998,227} 107,925 59,772,079 
Pl cicbinenethae 123,691,003] 259,120 99,591,058} 122,155 67,991,000 
PE a re 102,706,220) 255,449 99,113,597] 125,073 68,842,069 
Gn enakitdvcse 90,294,039) 251,611 95,484,54 120,017 65,092,674 

BE nda dbdwosee 85,107.739| 233,154 87,700,286; 106,041 ,028. 
September. ..-..-.- 55,586,456| 179,886 67,209,428 78,179 43,249,804 
October. ......... 45,363,396| 185,414) 68,224,126 é 42,737,846 
November. .....-.- 29,762,081) d153,312 55,311,834| 61,798 33,798,299 
Fn (11 months)| $853,740,387/|2,159,454| $809,650,663| 970,188) $534,420,260 

933— 

October_........- 38,962,531] 162,140) 57,502,969 70,669 36,790,012 
November. .....-. 17,703,226) 126,855) 43,889,055) 49,719 26,278,194 
Total (11 months)| $463,411,378|1,610,673| $563,329,689| 696,104| $357,918,683 












































Retail Financing 
Year 
and Used Cars Financed Unclassified 
Month 
Number Volume Number Volume 
of Cars in Dollars of Cars in Dollars 
Summary for 456 Identic\al Organizat\ions.a 
1934— 
$15,864,436 2,699 $827,212 
16,510,453 2,747 889,8 
23,274,757 3,947 1,406,993 
28,859,676 4,268 1,531,685 
32,156,212 4,893 1,836,948 
30,679,003 4,987 1,870,772 
30,805,120 4,869 1,790,577 
30,153,258 4,592 1,643,153 
24,452,047 3,526 1,252,022 
26,011,360 4,012 1,359,532 
22,097,827 8 1,120,363 
$280,864,149 43,808 $15,529,073 
21,323,104 3,483 1,052,633 
ES 81,550 18,116,265 2,678 870,099 
Sano for 282 Identic\al Organizat\tons.c 
9 
64,575 $14,420,432 2,699 $827,212 
68,830 15,197,698 2,747 889,816 
95,477 21,367,713 3,947 1,406,993 
Bs dcnndaccdscaios ved 119,542 26,694,463 4,268 1,531,685 
tinwudasntiaoddnaes 132,072 29,763,110 4,893 1,836,948 
SEC henawstcnsbaaenneu 125,389 28,400,756 4,987 1,870,772 
Gkicansscdnusnnnves 126,725 28,601,292 4,869 1,790,577 
; ee 122,521 28,028, 4,592 1,643,153 
September __.......----- 98,181 22,707 ,602 ,526 1,252,022 
CE. c.nteelinhoonmane 103,900 24,126,748 4,012 1,359,532 
POPE cb dnicconsenses 246 20,393,172 3,268 1,120,363 
Total (11 months)..... 1,145,458 | $259,701,330 43,808 $15,529,073 
1933— 
el I RS Pc 87,998 19,665,186 3,473 1,047,771 
pl RE PRE EN 74,458 16,740,762 2,678 870,099 
Tota! (11 months). --.-- 878,081 $193,827 ,005 36,488 $11,584,001 





a Of these organizations, three discontinued automobile financing in March, 
two in April, one in May, three in June, and four in July 1934. b Of this number 
39.2% were new cars, 58.8% used cars, and 2% unclassified. c Of these organiza- 
tions, eight discontinued automobile financing in January, two in February, two in 
March, five in June, one in July, two in August, one in September, and one in 
October 1934. d Of these number 40.3% were new cars, 57.6% used cars, and 
2.1% unclassified. 
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Petroleum and Its Products—Senate Passes Connally 
Oil Measure—House Creates Permanent Oil Com- 
mittee—Prosecution of 106 Code Violaters Ordered 
—Texas May Cut Allowable in February—Code 
Charges Against Three Companies Dismissed— 
Crude Oil Output Dips—Oil Futures Trading 
March 5 

The Senate on Jan. 22 passed the Connally measure pro- 
hibiting transportation of “hot’’ oil—petroleum produced in 
violation of State orders—in inter-State commerce after much 
debate. Several Senators challenged the bill on the grounds 

that it was too much like the unconstitutional Section 9-C 

to withstand court attack. The bill then went to the House 

which up to a late hour last night (Friday) had not acted. 

The measure, introduced by Senator Connally (Dem., 

Tex.), who also was the sponsor of Section 9-C, is designed 

to meet the objections voiced by the United States Supreme 

Court in ruling the latter measure unconstitutional because 

it granted undue regulatory powers to the President. 
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The law, said by Senator Connally who drafted it in 
co-operation with attorneys of the Federal Oil Administra- 
tion, makes unlawful by statute the shipment of oil or its 
products across State lines which has been produced in excess 
of State regulations, a power that Section 9-C relegated to 
President Roosevelt at the last session of Congress, and de- 
clares it to be the expressed policy of Congress to protect 
inter-State and foreign commerce from “contrabrand”’ oil. 

It also would authorize the President to set up rules and 
regulations to effectuate the purposes of the act. A fine of 
$5,000 and imprisonment of six months for violations were 
prescribed. Further reference to the bill appears elsewhere 
in this issue of our paper. 

The same day the House Inter-State and Foreign Com- 
merce Committee named a permanent sub-committee to 
handle all proposals for oil legislation which will be headed 
by Representative Cole (Dem., Md.). Mr. Cole was the 
head of the sub-committee which recently investigated the 
petroleum industry. 

Representative Cole refused to state whether the Connally 
measure would be acted upon at an early date by his com- 
mittee but said that it would probably delay recommenda- 
tions for vil legislation until the States have had ample 
opportunity to develop a control system. Final decision on 
how fast the Connally measure will be heard by the House 
rests with Administration leaders, it was said, who will be 
prepared to rush the measure through if Administration de- 
mand is made. 

Suits against 106 concerns and individuals charging viola- 
tion of the petroleum code have been instituted by the 
Department of Justice, Attorney-General Cummings an- 
nounced in Washington Thursday. He disclosed that the 
Federal Petroleum Administration had sent 547 cases to the 
Department for prosecution. 

“We have submitted 465 of these to United States District 
Attorneys in various sections of the country.” Mr. Cum- 
mings said. ‘They have filed actual suit in 106 of the cases, 
have held that evidence in 7 is insufficient and are holding 
65 cases in suspence pending production of evidence that the 
questioned transactions were inter-State in character.” 

Mr. Cummings added that “any cases that come over here 
from any department are promptly considered and if there 
is merit in them suits are promptly brought.” This was 
interpreted as an answer to rumored complaints that the 
Department of Justice was not pressing oil suits sufficiently. 

Administrator Ickes Monday, announced his disapproval 
of a recommendation of the Planning and Co-ordination 
Committee that oil marketing operations in towns of less 
than 2,500 population be exempted from labor provisions of 
the petroleum code. Mr. Ickes cited the fact that through 
their “through traffic’ business in addition to local business, 
service stations in small towns are sometimes actually more 
profitable than those in larger cities and that the minimum 
wage fixed by the code in towns of under 2,500 population is 
lower than the $12 a week paid in larger places. 


A cut of approximately 33,000 barrels in the daily average 
allowable production of crude oil in Texas in February may 
be ordered by the Railroad Commission to offset the effects 
of the approximately 1,000,000 barrels of “hot crude” 
released by a District Court ruling Jan. 19 holding that the 
Commission could not make its Dec. 10 order requiring 
tenders for movements of crude or refined products retro- 
active. 

The 1,000,000 barrels of crude had been held in storage 
pending the results of the Court attack upon the Com- 
mission’s orders by several independent producers in the East 
Texas field. A further bar to movement of the products was 
seen in the announcement that State authorities plan an 
appeal in which the Court would grant a stay-of judgment. 

While the Court ruled that the Commission could not 
prevent movement of these products produced or refined 
prior to Dec. 10, it stated that similar injunctions against 
the Commission would not be granted unless it is shown that 
the Commission was furnished with inventories showing 
products on hand Dec. 10 and that a tender for their move- 
ment had been refused. 

Holders of the 1,000,000 barrels of crude thus freed have 
been unsuccessful to date in moving their stocks out of the 
State due to the fact that the railroads refuse to handle the 
case, since they are under injunction not to move products 
without a State Railroad Commission tender. The owners 
are reported to be bending every effort to get a counter- 
action forcing the roads to move the stocks before Congres- 
sional action re-establishes the Federal Tender Board. 
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Federal Judge William P. James in LostAngeles, Monday, 
dismissed charges of oil code violations against three major 
oil companies, their subsidiaries and company officials, at 
the request of Assistant United States Attorney Howell 
Purdue, who said that Joseph Keenan, Assistant to the 
Attorney-General recommended that the charges be dropped. 

He added that the cases were dismissed because the 
companies—Standard Oil Co. of California, Associated Oil 
Co. and the Signal Oil & Gas Co., a Delaware corporation— 
were now operating in full accord with the code’s provisions. 

Axtell J. Byles, President of the American Petroleum 
Institute, Monday extended an invitation to the Governors 
of the 22 oil-producing States to become honorary members 
of the Institute. At the present time there is but one 
honorary member, Mark L. Requa, Federal Oil Adminis- 
trator during the World War. 

Mr. Byles’ invitation stated that the Board of Governors 
had decided that the Governors should have an oppor- 
tunity to participate in its discussions and ‘‘thus learn of 
the many factors influencing trends in the petroleum in- 
dustry.’’ The position of honorary member permits attend- 
ance at Board meetings and participation in discussions, 
but grants no voting power. 

Despite a reduction of 7,200 barrels in daily average crude 
oil production in the United States in the week ended 
Jan. 19, output of 2,531,300 barrels was far in excess of 
the Federal allowable of 2,460,300 barrels, reports to the 
American Petroleum Institute disclosed. The American 
Petroleum Institute report does not include possible “hot 
oil’’ production. 

All three of the major oil-producing States exceeded their 
Federal quota. Texas output was up 4,300 barrels to 
1,007,100, against a quota of 1,006,800 barrels. A cut 
of 14,900 barrels lowered Oklahoma production to 498,300 
barrels, against a quota of 489,300. California output 
was up 1,400 barrels to 509,600 barrels, against an allowable 
of 473,900. 

Trading in crude oil futures on the Commodity Exchange, 
Inc., will be started March 5, it was disclosed Thursday 
when Jerome Lewine, President, announced that a one- 
month postponement to that date had been set for trading 
in gasoline futures, originally set for Feb. 5. 

Petroleum stocks held in the United States recorded a 
503,000-barrel decline during the week ended Jan. 19 to 
321,121,000 barrels, the Bureau of Mines announced Friday. 
Domestic stocks were off 454,000 and foreign stock 49,000 
barrels. Crude oil imports, which had shown a marked drop 
in the previous week, rose to a daily average of 75,000 barrels. 

There were no price changes posted during the week. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are now shown) 
NE, Ph ccodccostdnbbachodsn $2.20 | Eldorado, Ark., 40.......--.---- $1.00 
CE Min nodcccdiibewidnastat 1. Rusk, ex., 40 and over.......-.-..-. 1.00 
——.. teak acne atiahmala tlintis tnd indent 1.18 | Darst Creek... ..----.-..-....---- 
cdhesniiianaen ahs oa 1, ae Sees MR wdcuissone 3 3 
Maid Gone Okla., 40 and above... 1.08 | Sunburst, Mon 





Hutchinson, Tex., 40 and over..... 

Spindletop, Tex., 40 and over..... 1.03 | Hunsington, Calif., 26....---.---- 
WH, Sl. nmennnmsiemiimammee .75 | Petrolia, Canada 

Smackover, Ark., 24 and over..... -70 


REFINED PRODUCTS—EAST COAST MARKETING AGREEMENT 
BEFORE DEPARTMENT OF JUSTICE—BUFFALO GASOLINE 
PRICES BREAK—ROCHESTER PRICES ALSO LOWER— 
MOTOR FUEL STOCKS RISE 


The Department of Justice is currently studying details 
of the proposed east coast oil marketing agreement submitted 
to the Department early this month by Petroleum Ad- 
ministrative Board, Attorney-General Cummings disclosed 
in Washington Thursday. 

The Department in co-operation with counsel for the 
Petroleum Administrative Board is paying particular con- 
sideration to the plan to learn if it violates the Clayton anti- 
trust law, he said. While Attorney-General Cummings 
would not say how many companies were involved in the 
plan, it is understood that the pact would apply to 14 major 
companies operating along the Atlantic Seaboard. 

Retail gasoline prices continued weak in Buffalo, where 
the renewed ‘‘war’’ has sent prices down at at least one outlet 
to 7.1 cents a gallon, including all State and Federal taxes. 
Other distributors are posting at 10.5 to 11.5 cents, taxes 
included, the latter figure being the city-wide level for major 
company outlets. 

Prices also eased off in neighboring communities. Tona- 
wanda and Lockport were paying 12.5 cents a gallon, and 
Batavia 15.5 cents a gallon, all taxes included. These levels 
compared with 17 cents a gallon posted before the “‘war”’ 
broke out again. Rochester service station prices have been 
sharply reduced and are now posted at 12 cents a gallon, 
taxes included, against 17 cents recently. 
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The bulk gasoline market eased off in Chicago as small 
refiners offered concessions on low octane material, available 
at 3% to 3% centsa gallon, against 334 to 4 cents a gallon 
at the close of last week. The easiness was held due to the 
fear of the possible market effects of the “‘hot”’ oil freed in 
East Texas by a Court decision on Jan. 19. 

Despite the fact that jobber demand has slowed down 
considerably due to normal seasonal lecline in retail demand, 
accentuated by bad motoring weather, trade factors held 
that there was little to be alarmed at in the present situation. 
It was felt that should distress material appear in sufficient 
quantity to upset the market structure, the major companies 
could quickly restore stability by purchasing the excess 
stocks. 

Retail gasoline markets in Dallas and Fort Worth, how- 
ever, are at extremely low levels. Dallas quotations are 
reported as low as 31% cents a gallon, less taxes, with Fort 
Worth said to be 4 cents a gallon, less taxes. In neither of 
these cities is the retail price much, if any, above the cost 
of raw material at “legal’’ prices. 

Louisville represented a bright spot in the generally soft 
retail gasoline market structure. All major operators in 
that area Thursday posted an increase of 4 cent a gallon in 
service station prices of gasoline. Under the new schedule 
third-grade is posted at 17 cents, regular at 18 and premium 
grade at 20 cents a gallon, all taxes included. 

The local market showed little change during the current 
week following last week’s increases in bulk and retail prices 
of gasoline, which became effective Monday morning. All 
major companies had swung in line with the new price 
structure in the bulk gasoline market posted along the 
Atlantic Seaboard and the % cent a gallon increase in 
retail prices. 

Fuel oils were in demand as colder weather stimulated 
buying. The heavy snowfall during the week was reported 
to have cut even deeper into retail gasoline demand and 
jobbers are consequently showing little interest in replace- 
ment orders at the present time. Tuesday the Texas Co. 
announced an increase of 34 cents a gallon in its tank car 
price of gasoline at New Orleans with Gulf Refining Co. 
posting a cut of 1 cent a gallon in aviation gasoline quotations 
at Bayonne, Baltimore and Jacksonville. 

Stocks of gasoline continued their normal seasonal ex- 
pansion, rising 1,362,000 barrels during the week ended 
Jan. 19. to 46,995,000 barrels, the American Petroleum 
Institute reported. In the preceding week, a gain of 1,457,- 
000 barrels was shown. 

Refinery runs showed a fractional gain, reporting units 
operating at 68.8% of capacity, against 68.4% in the pre- 
ceding week. Runs of crude oil to stills rose 14,000 barrels 
to 2,347,000 daily. Gas and fuel oil stocks were off 780,000 
barrels to 106,034,000 barrels. 

Representative price changes follow: 


Jan.” 19—Service station prices of gasoline at Buffalo were slashed to 
7.1 cents a gallon by one large distributor with other independents posting 
at 10.5 cents and major companies at 16.5 cents a gallon, all taxes included. 
Prices in surrounding communities also moved lower. 

Jan. 22—Service station prices of gasoline at Rochester were reduced 
to 12 cents a galion, all taxes inciuded. 

Jan. 22—Tank car gasoiine prices at New Orieans were marked up 
%-cents a gaiion by the Texas Co. 

Jan. 22—Aviation gasoline was cut 1 cent a galion by the Gulf Refining 
Co. at Bayonne, Baltimore and Jacksonville. 

Jan. 24—All major distributors operating in the Louisville area lifted 
service station prices of gasoline }4-cent a gallon to 17 cents, 18 and 20 cents 
a gallon, respectively. for third, reguiar and premium grades of gasoiine, 
all taxes included. 


Gasoline, Service Station, Tax Included 


New York.-.....-. $.16 as sepals atone $.21 New Orleans...... $.165 
Boston........... .16 i, -17 Philadelphia -_.... 16 
Cs 6s wees 115 Jacksonville... .- -20 Pittsburgh..... . .145 
Chicago-.......... 16.6 Houston ......-.. -16 San Francisco --.._. -185 
Cincinnati........ 175 Los Angeles. -.-..-.- 18 St. Louis......... 158 
Oleveland.-...... 175 Minneapolis _ ..... .149 





Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York: |North Texas.$.03 -.03%|New Orleans. s. > hy] 
(Bayonne) . . .$.06-.06%4 | Los Angeles... .04%{-.05 | Tulsa 03 %-.03 34 


Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne): California 27 plus D Gulf Coast C....... $1.00 
Bunker C........$1. $1.05-1.20|Phila., bunker C.... 1.15 
Diesel 28-30 D._.. 1.891 New Orleans C. .95-1.10 


Gas Oil, F. oa ™ Refinery or Terminal 

N. Y. (Bayonne): \ons eiacem 

By Pew aiaas $.0444-.05 32-36. GO....$.02-.02% 

U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
Standard Oil N. J.: New York: Chicago .... $.04%-.05 

Motor, U 3.063 | Colaniai-Beacon...$.061, |New Orleans. seat v7 
0614 Los Angeles,ex_.0434 04 54 

Guit ports 


ccnccewce $.02.02% 


© Tide Water Oil Co. .06!2 | oan te ee 06 |Guif ports... 04%-. 
x1 Riohfield Olt (Cal.) 0612 | Repubiie Oil. 2~~ 0614 |Tulsa_....-_- ; O4s-.0450 
arner-Quinlan Co 


- 06% Shell East'n Pet_.$ 064 


* Tydol, $.06!2 a ‘Fire Chief,” $0612.07. y “Good Gulf.” $0.0612. z ‘“‘MoDilgas.”” 


“Nathan R. Margold, Interior Department Solicitor, 
to-day said suits demanding payment for approximately 
$6,000,000 of oil taken from the Elk Hills naval reserve in 
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California would be delayed to permit companies now oper- 
ating there to seek a rehearing,’’ an Associated Press dispatch 
from Washington in the New York ‘‘World-Telegram” of 
Jan. 25 said. Continuing: 

Secretary Ickes ruled yesterday the Government never had 
given up title to the field and that it was entitled to the 
remaining oil, estimated at 22,000,000 barrels. 

Mr. Margold said if the companies made no move within 
@ month to reopen the case or pay for 5,500,000 barrels of oil 
and 57,000,000 cubic feet of natural gas they had taken out 
suits would be filed to obtain payment and dispossess them. 

The Government also will demand interest on the $6,000,- 
000, but the question of allowing for cost of the companies’ 
equipment still is under study. 

The ruling, an aftermath of the Teapot Dome investigation 
reversed an opinion by Albert B. Fall, former Secretary of 
the Interior, and C. C. Moore, Land Office Commissioner, 
who subsequently was dismissed by Mr. Ickes. 

It turned on the question whether the land was known to 
be ‘‘mineral bearing’ under terms of the Act reserving such 
public domain to the Government, Mr. Ickes held it was not 
necessary for wells to have been drilled to establish this. 


> 
_ 





Preliminary Estimates of Portland Cement Production 
for 1934 Indicate Gain of 22.4%—Shipments Up 
18.1% 


The United States Bureau of Mines, Department of Com- 
merce, in its monthly cement report stated that the Port- 
land cement industry in December 1934, produced 4,447,000 
barrels, shipped 3,104,000 barrels from the mills, and had 
in stock at the end of the month 21,421,000 barrels. _Produc- 
tion of Portland cement in December 1934, showed an in- 
crease of 26.1% and shipments a decrease of 17.0%, as 
compared with December 1933. Portland cement stocks 
at mills were 9.6% higher than a year ago. The preliminary 
totals for 1934 show increases of 22.4% in production and 
18.1% in shipments from the final totals for 1933. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared with 
the estimated capacity of 162 plants at the close of December 
1934, and of 163 plants at the close of December 1933: 


RATIO OF PRODUCTION TO CAPACITY 





| Dec. 1933 | Dec. 1934 | Nov. 1934 | Oct. 1934 | sept. 1934 


15.5% 19.5% | 26.2% 29.3% 34.8% 
23.6% 29.0%, | 28.7% 28.3% | 27.6% 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT BY DISTRICTS, IN DEC. 1933 AND 1934 
(in thousands of barrels) 





ee i nncemadcumenl 
The 12 months ended _-__ 



































Stocks at Ena 

Dtstria Production Shipments of Month 

1933 1934 1933 1934 1933 | 1934 
Eastern Pa., N. J. & Md....... 383 912 566 642} 3,600) 3,577 
New York & Maine_.._..___... 56 79 137 161} 1,683) 1,676 
Ohio, Western Pa. & W. Va..-_-. 97 235) 281 228) 2,674; 3,055 
ag i el i ate 151 123 148 1,644; 1,807 
Wis., Ill., Ind. & Ky._.....-_... 518 510 471 234) 1,867] 2,053 
Va., Tenn., Ala., Ga., Fla. & La. 464 462 514 425) 1,433) 1,735 
East. Mo., Ia., Minn. & 8. Dak. 507 457 291 191} 2,494) 2,440 
W. Mo., Neb., Kan., Okla.&Ark. 345 529 294 239} 1,691) 1,973 
Ge dis oo cas mavtdbanecbicud 151 264 222 186 553 672 
Colo., Mont., Utah, Wyo. & Ida. 40 100 84 116 357 429 
GE odceactcdceucsdsche 699 591 678 502}; 1,012) 1,413 
Oregon and Washington--.-.._... 115 185 52 90 533 591 
I ht sn chil gh ities an to endireadinces talea indintes edi 3,526! 4,447| 3,738! 3,104 19,541! 21,421 








PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS IN 1933 AND 1934 
(In thousands of barrels) 





























Production Shipments Stocks at End of 
Month Month 
1933 1934 1933 1934 1933 1934 
. 0 Bee 2,958 3,779 2,502 3,778 20,624 19,547 
February ......... 2,777 4,168 2,278 2,952 21,125 20,762 
DE Racandsencens 3,684 5,257 3,510 4,618 21,298 21,422 
PE i twendscactce 4,183 6,544 4,949 6,492 20,542 21,557 
0 Fees 6,262 8,554 6,709 8,784 20,117 21,301 
Secs sath 00 Bs dignemmaras ante 7,804 8,813 7,979 8,541 19,936 21,600 
Pb dilincssnaet a ,609 8,144 8,697 7,898 19,848 21,852 
Sig & tecarerecci nats 8,223 7,842 5,994 8,249 22,078 21,424 
September... ...-- 5,638 7,680 6,517 7,388 21,216 21,734 
SS ee 5,037 6,675 6,750 8,439 19,502 19,972 
November. ....... 4,672 5,779 4,463 5,674 19,709 | a20,078 
December.......--. 3,526 4,447 3,738 3,104 19,541 21,421 
i) ee 63,373 77,682 64,086 (gt ees 








Note—The statistics given above are compiled from reports for December, received 
by the Bureau of Mines, from all manufacturing plants except one, for which an 
estimate has been included in lieu of actual returns, 
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Crude Oil Output Declines 7,200 Barrels in Week 
Ended Jan. 19—Exceeds Federal Quota by 71,000 


Barrels 
The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Jan. 19 1935 was 2,531,300 barrels. This was a decrease of 
7,200 barrels from the output of the previous week but 
exceeded the Federal allowable figure which became effective 
Dec. 17 by 71,000 barrels. Daily average production for 
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the four weeks ended Jan. 19 1935 is estimated at 2,474,800 
barrels. The daily average output for the week ended 
Jan.'20 1934 totaled 2,294,600 barrels. Further details as 
reported by the Institute follow: 


» lmports of crude and refined oi! at principal United States ports totaled 
658,000 ‘barrels for the week, a daily average of 94,000 barrels, compared 
.with 117,000 barrels over the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 388,000 
barrels for the week, a daily average of 55,429against 35,036 over the last 
four weeks. 

Reports received for the week ended Jan. 19 1935 from refining companion 
owning 89.8% of the 3,795,000 barrel estimated daily potential refining 
capacity of the United States, indicate that 2,347,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they had 
in storage at refineries at the end of the week, 28,688,000 barrels of finished 
gasoline; 5,096,000 barrels of unfinished gasoline and 106,034,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals, in transit and in pipe lines 
amounted to 18,307,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 473,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 





















































(Figures in Barrels) 
Federal Actual Production Average 
Agency 4 Weeks Week 
Allowable |Week End.,Week End.| Ended Ended 
Effective Jan. 19 Jan. 12 Jan. 19 Jan. 20 
Dec. 17 1935 1935 1935 1934 
nd anaesenccaue 489.300} 498,300 513.200) 471.950) 534,750 
Oe sie ib tn ebvatiechia dh emcee ti 137,100 143,200 137,750 140,300 114,650 
Panhandle Texas.......-. 60,900 57,350 58,800 43,350 
North Texas............ 56,900 57,150 7,300 58,200 
West Central Texas-_ ...-.-. 26,100 26,200 26,250 24.550 
da cncncasus 154,700 155,700 155.500 121,850 
East Central Texas. .-_-.- 51,600 51,950 400 43,200 
a 425, = 423,900| 422,500} 383,450 
ae 46,800 46,7 46,550 53,100 
Southwest Texas........- 57,250 56,950 56,050 45,200 
Coastal Texas (not includ- 
ing Conroe) .......---- 126,900 126,900 127,650 108,350 
Total Texas.........-.- 1,006,800; 1,007,100} 1,002,800) 1,001,000} 881,250 
North Louisiana. -......- 23,500 23,850 23,800 27,000 
Coastal Louisiana... 86,600 84,100 85,150 44,400 
Total Louisiana... .-..-. 99,700 110,100 107 ,950 108,950 71,400 
ithe ths oonndiing 31,000 31,950 30,950 32,700 32,150 
Eastern (not incl. Mich.) .-. 96,100 102,250 106,300 103,300 97,200 
PE aim aecccndsenshl 28,100 31,100 31,150 29,650 24,350 
PN a cecccccscuces 35,700 33,400 35, 34,750 29,250 
EO 9,300 12, 12,250 12,100 6,700 
I asinnise a: alerninianitnlins 3,500 3,700 4,100 3,500 2,750 
Total Rocky Mt. States_ 48,500 49,300 51,950 50.350 38,700 
New Mexico...........- 49,800 48,400 48.250 46,550 41,550 
SEES ERSTE 473,900 509,600 508,200 490,050} 458,600 
Total United States__._' 2,460,300! 2,531,300! 2,538,500! 2.474,800'! 2,294,600 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced 


CRUDE ng? a STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GA D FUEL OIL STOCKS, WEEK ENDED JAN. 19 1935 


rts a in Thousands of Barrels of 42 Gallons Each) 












































Datly Refining Crude Runs | Stocks \a Stocks Stocks 
Capacity of Plants to Stilis of of |b Stocks of 
Fin-~ Un- of Gas 
District Poten- Reporting Daily \P. C.\ ished |ftntshed| Other and 
tial Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 
Rate Total \P.C.| age ated | line line Fuel ou 
East Coast... 582 ‘ 74.4) 13,240 734 230) 12,203 
Appalachian 150 140} 93.3 96) 68.6) 1,958 291 45| 1,247 
Ind., Ill.,Ky. 446 422) 94.6 313] 74.2) 7,639 652 70| 4,871 
kla., Kans., 

. a 461 386) 83.7 254) 65.8) 4.558 614 480} 4,022 
Inland Texas 351 167| 47.6 98) 58:7) 1,274 203 465) 1,812 
Texas Guif__ 601 587| 97.7 539] 91.8) 6,009 ,386 145} 10,248 
La. Gulf-.--. 168 162| 96.4 109} 67.3} 1,082 238 cont aaa 
No. La.-Ark. 92 77| 83.7 44) 57.1 240 40 5 471 
Rocky Mtn. 96 64! 66.7 36| 56.3 676 91 50 745 
California. - - 848 822) 96.9 425) 51.7) 10,319 847| 2,670) 66,249 
Totals week: 

Jan.191935_| 3,795) 3,409) 89.8) 2,347) 68.8\|c46,995| 65,096) 4,190)106,034 
Jan.121985.| 3,795) 3,409' 89.8! 2,333) 68.41d45,633' 4,862! 4,350'106,814 














a Amount of unfinished gasoline contained in naphtha dirtillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at ——. c Includes 28,688,000 barrels at 1efineries and 18,307,000 barrels at 
bulk terminals, in transit and ‘pipe lines. 3d Includes 27,062,000 barrels at refineries 
and 18,571, 000 barrels at bulk terminals, in transit and pipe lines. 
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130,000 Tons of Tin Estimated Consumed in Manu- 
facture by World During 1934—Compares with 
134,000 Tons in 1933—International Tin Council 
Reports Production at 107,700 Tons Against 
84,963 a Year Ago 


The January ‘‘Bulletin’’ of the Hague Statistical Office of 
the International Tin Research and Development Council 
gives preliminary statistics of tin for the year 1934. World 
production is estimated at 107,700 tons, against 84,963 tons 
in 1933, and 92,908 in 1932. World consumption in manu- 
facture in 1934 was approximately 130,000 tons, it is stated, 
compared with 134,000 tons in 1933 and 106,000 in 1932. 
There was a decrease in the amount of tin used in tin- 
plate, according to the ‘‘Bulletin,’’ attributable to a decline 
in tin-plate output in the United States, but in other in- 
dustries an increase in consumption occurred. In noting the 
foregoing, an announcement issued Jan. 22 by the New 
York Office of the Council also said: 


The following tabulation shows apparent consumption in various countries 
for the 12 months ended November 1934, compared to figures for the 
Previous year: 
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Year Ended Nov. 
P. C. Increase 

1934 1933 or Decrease 
Wee WEN e teas dav cncandens baie 44,375 57,872 —23.3 
RERIEE FOG IR Rs cnn gracnndtcwiiatiericieien 20,971 19,685 +6.5 
iareliahaesleeuinhiin eitatvtn de o-daiaininh ui tetassanenate teal 9,641 10,232 —5.8 
ead bescdadctmisangundba auceel 9,334 9,876 —5.5 
Wie US anade ce blitabivkecodcdsavke 5,242 4,005 +30.9 
OURS? COURGTEOD.. . cece nc ccntdbstamesenda 27,137 24,679 + 10.0 
World total apparent consumption - - __. 116,700 126,349 —7.6 








Under the heading ‘‘other countries’’ the following showed substantial 
advances: Canada, 47%; Netherlands, 31%; Poland, 25.2%; Denmark, 
23.4%; Japan, 19.2%; Sweden, 18.5%; Norway, 11.7%. Decreases are 
shown for Belgoluxembourg, 12.7%; Czechoslovakia, 3.8%. 

World consumption in manufacture for the year ended, November 1934, 
was approximately 131,500 tons, compared to 130,900 tons for the pre- 
ceding year, an increase of about 0.5%. The approximate depletion of 
consumer stocks was 14,800 tons in the 1934 period compared to 4,600 tons 
in the previous comparative period. 

— 
Trend of Consumption _ ae 

The trend of world consumption which has “been downward since the 
middle of 1934, has probably now reached its lowest level. Some countries, 
especially Russia, Canada and Japan, show marked upward tendencies. 

World apparent consumption for the month of November 1934, was 
11,225 tons compared with 8,067 tons in October, and with 9,564 tons in 
November 1933. In the United States apparent consumption in November 
1934, was 4,722 against 3,116 tons in November 1933; in the United King- 
dom 2,144 tons against 1,963; in other countries 4,359 tons against 4,485. 

World Stocks 

At the end of 1934 the world’s visible stocks of tin amounted to 17,107 
tons, or 15% of the current annual rate of consumption. During the seven 
years, 1923 to 1929, the proportion of stocks to consumption varied between 
11 and 15%. 

A comparison of the statistics of actual and apparent consumption in- 
dicates that invsible stocks increased by some 1,000 tons during November 


1934, the majority of this increase being taken by consumers in the United 
States. 
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Production of Gold and Silver in United States 
During 1934 
Preliminary statistics on refinery production of gold and 
silver in the United States during 1934, compiled by the 
Bureau of the Mint, with the co-operation of the Bureau of 
Mines, are as follows: 



































Gold Silver 
States 
Ounces Value Ounces Value 

F 541,283 $18,944,900 160, orf $103,381 
TE cecenswnnwein 2,951 103,300 235 
BER bv adbuk candend 145,234 5, 083" 200 4,067, 308 2,267,479 
eer 709,963 24,848,700 799,644 516,570 
CG sn eas seacabiins $21,740 11,260,900 3,309,062 2,137,654 
Gs ccnawssccadset 9 31,500 46 30 
eee aa 88,729 3,105,500 7,536,867 4,868,816 
DI 6's o civ svedes 4 1,700 529 342 
JC a a os ee 5,000 3,2 
I ss 624s sachecheeoanare 95,577 3,345,200 3,354,021 2,166,698 
, ee ee 142,494 4,987,300 2,699,480 1,743,864 
New Mexico.......-.-- 26,270 35,200 1,120,624 23,923 
North Carolina.......-. 66 23,300 ,83 6,355 
Pn wastendeedl,, o6peem4 : Meee 5 
GE Ue bodsonasget 32,580 1,140,300 57,833 37,360 
Pennsylvania.........-. 557 19, 4,004 2,587 
South Carolina.......- 223 7,8 68 44 
South Dakota. . 481,749 16,861,200 106,022 68,490 
Tennessee -_--.... 531 18,600 61,450 39,697 
WES Cob cdkevéendinie 303 10,600 737,908 476,689 

es hie bl a tins 137,943 4,828,000 7,091,440 4,581,070 
Ws ctosnconmbace 18,500 78 50 
SERPS 6,714 235,000 35,181 22,727 
. 3s... eae 4,726 165,400 835 539 
Philippine Islands. -..-.- 332,974 11,654,100 226,524 146,334 
Puerto Rico. ........-- u ll ¥ 

RAP RRR RE 3,075,192 |$107,631,700 31,348,218 ($20,274,205 
Production in 1933. -.-.-- 2,556,246 52,842,300 23, ,629 8,050,920 
Yr.of largest prod’n,1915' 4,887,604 101,035,700 74,961,075 37,397,300 





Note—Gold valued in 1934 at $35 per fine ounce; silver at 64.6c., the purchase 
rate for the United States product 
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Copper Producers Again Waive Sales Quotas—Zinc 
Offered at Lower Prices 


“Metal and Mineral Markets” in its issue of Jan. 24 
stated that activity in major non-ferrous metals last week 
was not up to the mark established in the preceding 7-day 
period, but prices showed little change. Price irregularity 
developed in zine toward the close, sellers apparently being 
a little more anxious for business. Copper and lead ruled 
steady. Primary producers again waived their Blue Eagle 
sales quotas, which surprised those who felt that the demand 
for the metal pointed to a more normal market in the near 
future. Silver has met with better support on indications 
that the Government has been purchasing the metal in larger 
quantities in London. The publication further added: 


Copper Sales Fair 

Sales of copper in the domestic market last week totaled about 6,500 tons, 
against 7,500 tons in the week previous. The price held at 9c., Valley. 
Fabricators who have been profiting by the increased activity in the auto- 
mobile industry have been the most active buyers. Primary producers of 
copper agreed on Jan. 22 to.waive their sales quotas for the fourth con- 
secutive time since the middle of last September, extending the period to 
March 31. Uncertainty surrounding the lasting’ qualities of the current 
improvement in copper business, together with the importance of having 
nothing occur to disturb the market while some delicate points have to be 
settled in connection with the foreign “rationalization” scheme, prompted 
producers to step aside for the next two months. 

Ferdinand Pisart, Katanga official, was due to arrive in New York 
on Jan. 24, and it is generally expected that he will be extremely busy 
during his stay here in obtaining a satisfactory statement from United 
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States producers in reference to exports. Canadian producers will also be 
asked to make a more definite declaration, it is understood. 

The foreign market for copper was moderately active iast week, with 
prices about steady. Yesterday, sales were reported abroad at prices 
ranging from 6.75c. to 6.85c., c. i. f. usual ports. 

Senator McCarren. Nevada, is reported to have announced that the 
Reconstruction Finance Corporation has granted a $3,000,000 loan to 
Consolidated Copper Mines Co. of Ely, Nev. The money will be used for 
development purposes, according to the statement. 


Lead Holds Firm 

Demand for lead, although a little less active than in the week prvelous, 
held fairly well. Generai sentiment in the market was of the same optimistic 
character as has prevailed during recent weeks. Business of the 7-day 
period was weui distributed among the various sellers, and this feature of 
the market was said by some to be largely responsible for its healthy tone. 
Perhaps the most important factor in this direction, however, is that sub- 
stantial buying for near-by positions is expected to develop soon. The 
oniy adverse factor existing in the situation is held to be the statistical 
position of the metal, but the importance of this factor is generally min- 
imized in the trade. Price of the metal continued unchanged at 3.70c., 
New York, the contract settling basis of the American Smelting & Refining 
Co., and 3.55c., St. Louis. Much of the buying of the week was for the 
account of corroders. 

Zinc Closes Lower 

Buying of zinc was inactive, and rumors that the metal might be had at 
concessions made sellers extremely nervous. A few inquiries appeared in 
the market in the second half of the week, and the business that followed 
was booked at slight concessions in prices. On Tuesday, Jan. 22, sales were 
reported at prices ranging from 3.70 to 3.75c., St. Louis, but the bulk of the 
day’s transactions went over at 3.70 to 3.725c. Yesterday the price settled 
at the lower level. 

World production of zinc during December totaled 119,548 tons, against 
116,358 tons in November, the American Bureau of Statistics reports. 
World output for 1934 is placed at 1,285,838 tons by the Bureau, which 
compares with 1,109,288 tonsin 1933. Cartel stocks at the end of December 
amounted to 121,630 tons, against 122,744 tons a month previous. United 
States stocks, as previously noted, totaled 119,830 tons at the end of Decem- 
ber, against 115,852 tons Nov. 30. 


Spot Tin Firm 


Trading in the domestic tin market fell off slightly last week, as com- 
pared with the preceding 7-day period. During the last few days, however, 
spot metal developed a tight position, availalbe supplies being closely held 
and commanding a stiff premium over futures. Prices showed little change 
for the week, the relatively small range that did develop being principally 
the result of a similar fluctuation in exchange rates. 

World tin production in 1934 totaled 107,700 tons, as compared with 
84,963 tons in the preceding year. World consumption in manufactures 
declined slightly, however, standing at about 130,000 tons for 1934, com- 
pared with 134,000 tons in 1933. 
ga Chinese tin, 99%, was quoted nominally as follows: Jan. 17, 49.800c.; 
Jan. 18, 49.950c.; Jan. 19, 50.050c.; Jan. 21, 50.100c.; Jan. 22, 49.950c.; 
Jan. 23, 50.050c. 


Steel Production in Further Rise to 5144% Capacity— 
Scrap Loses Buoyancy 

With automobile production rapidly approaching 1930 
levels and with miscellaneous demands for iron and steel 
multiplying, ingot output has been given another boost, 
according to the “Iron Age’’ of Jan. 24. Rising to 514% 
from 49% last week, raw steel production has attained a 
rate that was not reached a year ago until the middle of 
April, stated the same publication, which further went on 
to say: 

Further gains in operations are apparently assured, though a setback in 
scrap has introduced a note of caution. Following the declines at Chicago 
last week, scrap prices in most market centers have lost much of their 
buoyancy, and the ‘‘Iron Age’’ composite for heavy melting steel remains 
unchanged at $12.33 for the third consecutive week. The current hesitancy 
of old material prices, though possibly attributable in part to uncertainty 
as to the outcome of the gold clause case, is generally regarded as a temporat y 
reaction from excessive bullishness on the part of the scrap trade. It is 
too early, it is believed, for scrap to portend a leveling off of steel production. 

Certainly there are no evidences of a relaxation in the demand for steel 
from the automotive industry. Mill deliveries on cold-finished sheets, used 
for motor car bodies, have extended to five or six weeks. Leading automo- 
bile makers are virtually sold out until April 1, passenger car sales this 
month being double those of last January. Production in the first quarter 
is now estimated at more than one million cars as compared with 749,532 
in the same quarter last year and 1,046,689 in 1930, the last year in which 
output in the first three months passed tne million mark. 

Heavy rejections of wide cold-rolled sheets by the automobile industry 
are causing widespread complaints among mills, and there is talk of ad- 
vancing the price of this product for the second quarter. 

With some full finishing units running at capacity, sheet mill operations 
are now averaging 60% of capacity. Strip mills are operating at a similar 
rate, while tin plate output is holding at 60 to 65%. 

The growing diversification of steel demand, which is particularly marked 
in the Chicago district. is ascribed not only to increased production of mis- 
cellaneous finished products but to a resumption of delayed plant mainte- 
nance work. The appearance of numerous small buildingjprojects also 
indicates a more confident attitude on the part of private enterprise, at 
any rate so far as moderate expenditures are concerned. Public utility 
companies, however, are covering their requirements with extreme caution. 

Railroad buying likewise remains conservative, although certain lines are 
becoming apprehensive lest a further rise in carloadings will find them with a 
shortage of serviceable equipment. At least one large road is seriously 
considering undertaking a large freight car repair program or purchasing 
new equipment. The Baltimore & Ohio is now in the market for 50 to 
150 hopper cars. Another Eastern road has bought five light-weight, high- 
tensile steel hopper cars. The Chilean State Railways are asking for 
figures on 21 passenger cars. 

The Louisville & Nashville has awarded 15,000 tons of rails to the Alabama 
mill. The New York Central has secured a Public Works Administration 
loan to finance the purchase of 20,000 tons of rails and 9,000 tons of track 
fastenings. The Norfolk & Western has distributed orders for 24,000 tons 
of rails and 12,000 tons of track accessories. 

Structural steel awards of 12,660 tons compare with 9,750 tons last week. 
New projects total 16,650 tons as against 19,700 tons in the previous week. 
Plate awards call for 1,800 tons. A seawall at Alameda, Calif., for tne 
Coast Guard service station will require 3 ,000 tons of sheet steel piling. The 
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metropolitan water district, Los Angeles, has awarded 5,830 tons of rein- 
forcing bars and 1,130 tons of structural steel. 

Leaders of the American Federation of Labor will convene in Washington 
next week to discuss the feasibility of united action against the automobile, 
steel and textile industries. Meanwhile, notwithstanding the poor showing 
it made in employee elections at various automobile plants, the Federation 
will hold a series of mass meetings in southern Michigan to be climaxed by 
a meeting in Detroit on Feb. 23 which will be broadcast over a nation-wide 
hook-up. 

Steel output output is up four points to 36% at Pittsburgh, two points 
to 59% at Chicago, six points to 35% in the Philadelphia district, three 
Points to 63% in the Valleys and five points to 95% in the Wheeling area. 
Operations are off two points to 67% at Cleveland and four points to 25% 
in the South. 

The “Iron Age’’ composite prices for pig iron and finished steel are un- 
changed at $17.90 a ton and 2.124c. a Ib. respectively. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 





Jan. 22 1935, 2.124c. a Ib. Based on steel bars, beams, tank plates, 
One week ago..........-.--.-..- 2.124c.| wire, rails, black pipe. sheets and hot 
 } f —peeaenseaes 2.124¢c.{ rolled strips. These products make 
GED Fee Bs ose cncccossossesd 2.008¢c.| 85% of the United States output. 
High Low 
a neg ee 2.199¢. Apr. 24 2 008ce. Jan. 2 
Di :tbdbasceseneureescdkeseeersaun 2.015e. Oct. 3 1.867c. Apr. 18 
iba dundia:ahiaiard iti maciere amma ieiae 1.977¢. Oct. 4 1.926c. Feb. 2 
Dl Hiastdebebbendesendvadecwesniis 2.037¢c. Jan. 13 1.945¢e. Dee. 29 
ES SR Se Ne 2.273c. Jan. 7 2018ce. Dee. 9 
Db Gbssdensdhneneseesousssnsesoud 2.217¢c. Apr. 2 2.273c. Oct. 29 
=o Sere S. Dee. 11 2.217e. July 17 
SUED patibbbaddapdsntsedecotoonsbeel 2.4026. Jan 4 2.212c. Nov. 1 
Pig Iron 
Jan. 22 1935, $17.90 a Gross Ton Based on average of basic iron at Valley 
Ct EE opus reneiaceauaen $17.90{ furnace and foundry irons at Chicago, 
Gy Ce Pe wacnncssccsoecee 17.90| Philadelphia, Buffalo, Valley and 
GEE FEET Ml eidacccccssccveccee 16.90| Birmingham. 
High 
DU Niegtitbadbhnsdetsbdddweosdonnien $17.90 May 1 $16.90 Jan. 27 
i tbtvhtbdertidunbbhinatbaconaaabte 16. Dec. 5 13.56 Jan. 3 
Db (ecsbtbdbanectsdactsannesésade 14.81 Jan. 5 13.56 Dec. 6 
Dilibinsctdbhdenecensbsatdsocesenact 15. Jan. 6 14.79 Dee. 15 
Dis ccatbndtiaesocbessdsce estésabe 18.21 Jan. 7 15. Dec. 16 
Biss concen binconees Shbneeesenaed 18.71 May 14 18.21 Dec. 17 
Gra eb6edasscacnsseatiscbanakoonsnd 18. Nov. 27 17.04 July 24 
PEE bacudderscisenetisédadiaaee pints 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 
Jan. 22 1935, $12.23 a Gross Ton {Based on No. 1 heavy melting steel 
One week ago. ........--.....- -$12.33{ quotations at Pittsburgh, Philadelphia 
One month ago. ..............-. 11 and Chicago. 
One year ago. ..........-...-.-- 12.00| Htgh Low 
1934..... (ebbadbbsosdnusebbacwnecebed $13.00 Mar. 13 $9.50 Sept. 25 
a eee 12.25 Aug. 6.75 Jan. 3 
Dh 6tcndesanhunstbabhebiwashandnes 8.50 Jan. 12 6.42 July 5 
Dibcccsnnttssneapesbebsoustesnaden 11.33 Jan. 6 8.50 Dec. 29 
Dibebchtobddeasebucsbdvnbanadsdse 15.00 . 18 11.25 Dec. 9 
Div i¢iidhebsassehes ssaanbebennane 17.58 Jan. 29 14.08 Dec. 3 
., eo Shbatnekiabinaseckinden 16.50 31 1308 July 2 
SONU +o cnsesidshineocesseetoocentsbese 15.25 Jan. 11 13.08 Nov. 2? 


The American Iron and Steel Institute on Jan. 21 an- 
nounced that telegraphic reports which it had received indi- 
eated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry wili be 49.5% of 
the capacity for the current week, compared with 47.5% last 
week, 35.2% one month ago, and 32.5% one year ago. This 
represents an increase of 2 points, or 4.2%, from the esti- 
mate for the week of Jan. 14. Weekly indicated rates of 
steel operations since Oct. 23 1933 follow: 








1934— 19 19 
Fed. 1B. .<cs 39.9% |June 18..... 66.1% 1Oct. 22..... 23.9% 
Feb. 19..... 43.6% |June 25..... 44.7% |Oct. 29..... 25.0% 
Pee. B0..cose 45.7% \July 2..... 23.0% |Nov. 5..... %e 
Seat. ©. cand 47.7% \July 9..... 27.5% INov. 12..... 27.3% 
Se Bile eesinal 46.2% \July 16....-. 28.8% |Nov. 19..... 27.6% 
Mar. 19..... 46.8% \July 23...-.-. 27.7% Nov. 26..... 28.1% 
Mar. 26..... 45.7% \July 30.-...-. 26.1% |Wec. 3..... 8% 
he SRE 43.3% |Ang. 6... 25.8% |Dec, 10..... 32.7% 
an Oh cad 7.4% |Aug. 13...-- 22.3% |Dec. 17..... 34.6% 
Apr. 16..... 50.3% |Aug. 20...-.. 21.3% |Dee. 24..... 35.2% 
pr. 23....,54.0% |Aug. 27..... 19.1% |Dee..31..... 39.2% 
Apr. 30....-. %\Sept. 4....-. 18.4% 
et Seedant 56.9% iSept. 10. .... 20.9% 1935— 
May 14..... 56.6% |Sept. 17. .... 33.3% an. 7..00« 43.4% 
May Si. .«s0 54.2% iSept. 24..... 24.3% iJan. 14..... 47.5% 
rend = aa 4 ia pres ; noon ets BOR, Sheaona 49.5% 
ae Si ccen 4%10e8. B..cc- 23.6% 
June 11. 20. 56.9% \Oct. 15..... 22.8% 








“‘Steel,’’ of Cleveland, in its summary of the iron and steel 
markets on Jan. 21 stated: 


A 5-point rise to 51% in steelworks operations last week was accom- 
panied by a broadening in the base for iron and steel demand. 

Most significant was the advance of 6 points to 33% in the Pittsburgh 
district rate, responsive to greater diversity in requirements; two more 
blast furnances in that district being lighted, and six additional scheduled 
within the next 10 days. 

Chicago, which also reflected the general expansion, was up 7 points to 
56%. Detroit, representing further gains in automobile specifications, 
advanced 12 points to 71%. The Wheeling district was up 6 to 90%; 
Youngstown, 4 to 60; Buffalo. 3 to 42; eastern Pennsylvania, 14% to 27%. 
Cleveland held at 82; New England 68, while Birmingham, lacking heavy 
finished steel tonnage was down 4% to 29. 

The volume of sheet, strip and wire business is comparable to that early 
in 1929, sheet mills being unable to make deliveries of full finished auto- 
mobile material for four to six weeks. Pittsburgh producers are booking 
5,000 to 6.000 tons of steel bars daily. Tractor and implement production 
is making fully as good a recovery as automobiles. The tin plate industry 
is operating at 65%, with orders from canmakers outrunning production. 

Some improvement is apparent in practically all important groups except 
structurals and railroads. Since the first of the year ingots have been 
produced at a rate 25% higher than the average for 1934, indicating that 
unless reinforced soon with tonnage from these two major consumers, 
steelworks operations are nearing a peak. 

Retail automobile sales now are limited only by manufacturers’ ability 
to produce. The industry's schedules are being geared up for an output of 
at least 275.000 units this month, and 1,000,000 in the first quarter. Last 
week 67,000 cars were made, compared with 59,700 in the preceding week. 
The late start with new models is making it difficult for manufacturers to 
accumulate material beyond immediate requirements. 

Rail tonnage is coming out slowly. Norfolk & Western has distributed 
32,000 tons of rails and 12,000 tons of fastenings, while Louisville & Nash- 
ville has awarded 15,000 tons of rails. The Carnegie Steel Co.’s rail mills 
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at Braddock, Pa., will resume operations this week. Southern Pacific is 
asking bids on 26,740 tons of rails and fastenings; St. Louis-San Francisco 
is expected to buy 13,000 tons of rails, and New York Central 20,000 tons. 
The latter is to air condition 182 cars, the Northern Pacific, 60. 

Shape awards for the week, amounting to 14.200 tons and comparing with 
9,246 tons in the preceding week, include 5,100 tons for the Guttenberg, 
lowa, dam. United States enginecrs are seeking an appropriation of $35,- 
000,000 for additional dams in the Mississippi river. Inquiries are out for 
44 barges at Pittsburgh, which may develop demand for 10,000 tons of 
Plates, and 4,000 tons of plates are about to be awarded for the Grand 
Coulee, Washington, dam. 

Heavier scrap purchases are being made. Pittsburgh and eastern prices 
are up 50 cents, while at Chicago the market has reacted, with a loss of 
50 cents pr ton. National Tube Co. has bought 40,000 tons for its Lorain, 
Ohio, plant. The market for pig iron continues strong. 

“Steel’s’’ London cablegram reports December pig iron production in 
Great Britain as 513,500 tons, daily average 1.2% higher than in November. 
Steel ingot output was 654,000 tons; daily, 14% below November. British 
iron and steel imports last month increased 10%: exports declined 15%. 

While Russia continues to hold off large purchases of equipment and 
materials in the United States, awaiting favorable credit terms, it has dis- 
tributed some small to moderate size orders for equipment, paying cash. 
Washington looks for some important developments in Russian buying 
soon. 

“Steel's” iron and steel price composite is up 5 cents to $32.62, due to 
the rise in scrap; the finished steel index remains $54, while the scrap com- 
posite has advanced 17 cents to $12.25. 


Steel ingot production for the week ended Jan. 21 is placed 
at about 50% of capacity according to the ‘Wall Street 
Journal” of Jan. 23. This compares with 46% in the 
previous week and with 414% two weeks ago. The 
“‘Journal”’ further added: 


The following table gives the percentage of production last week, to- 
gether with comparisons with the nearest corresponding week of previous 
years, and the changes, in points, from the week immediately preceding: 























Industry U. 8S. Steel Independents 
50 +4 4a +5 54 +3 
34 +1% 30 +1 37 +2 
17% +1 16% +1% 18 +1 
26 +1% 26 +2 26 +1 
44% +4% 48 +4 42 +5 
69 +4 72 +5 67 +3 
83% +1 85 ides 82 +2 
77 +3 83 +5 72 +2 
76% .. 86 ~ 68% ~~. 

i 


Production of Bituminous Coal Higher Than a Year 
Ago—Anthracite Output Off 


The total production of bituminous coal during the week 
ended Jan. 12 is estimated at 7,652,000 net tons, according 
to the United States Bureau of Mines, Department of the 
Interior. This is an increase of 437,000 tons over the holi- 
day week preceding—the average daily rate of output, how- 
ever, declined about 11%. Production during the week 
ended Jan. 13 1934, amounted to 7,380,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Jan. 12 is estimated at 1,201,000 net tons, as against 
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1,108,000 tons in the five-day week preceding. The average 
daily rate of output was 200,200 tons as against 221 ,600 tons. 
Production during the week of Jan. 13 1934, amounted 
1,683,000 tons. 

During the coal year to Jan. 12 1935 267,633,000 net tons 
of bituminous coal and 40,973,000 net tons of anthracite 
were produced. This compares with 267,633,000 tons of 
bituminous and 39,776,000 tons of anthracite produced in 
the corresponding period of 1933-34. The Bureau’s state- 
ment follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 
































Week Ended Coal Year to Date 
Jan.12| Jan. 5 , Jan. 13 
1935 ¢ 1935 d 1934 1934-1935 | 1933-1934 | 1932-1933 
Bitun. coal—a 
Total period -|7,652,000)7,215,000/7 ,380,000| 267 ,633 000/267, 180,000/232,046,000 
m 40 eer 1,275,000| e1429000/1,230,000} 1,118,000} 1,113,000 968,000 
‘a. anthra.— 
Total period _| 1,201,000] 1,108,000/1,683,000) 40,973,000] 39,776,000} 38,346,000 
Daily avge..| 200,200} 221,600} 280,500 72,900 167,800 161,100 
Beehive coke— 
Total period _ 22,300 14,800 21,400 633,300 666,000 469,100 
Daily avge-.-. 3,717 2,467 3,567 2,595 2,730 1,923 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 











































to revision. d Revised. e Average based on 5.05 working days. 

ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 
Week Ended 
State Jan. 1929 
Jan. 5 Dec. 29 Jan. 6 Jan.7 Average a 
1935 1934 193 1933 

, a 170,000 135,000 168,000 181,000 296,000 
= and Oklahoma. . .000 ,000 72,000 ,000 105,000 
CRED ss 6ecencekéanas ,000 120,000 125,000 132,000 199,000 
Tilinois -. ons 6 beackenneene 1,016,000} 985,000 895,000) ,000} 1,088,000 
B., wcnsdéancanendase 374,000} 348,000 350,000] 275,000 300,000 
ee ee 93,000) 79,000 ,000 ,000 72,000 
Kansas and Missouri... 153,000 145,000 136,000 136,000 129,000 
Kentucky—Eastern . ..... 553,000} 430,000} 525,000] 494,000] 676,000 
Western .............. 184,000; 172,000 173,000} 205,000} 316,000 
Maryland............... 35,000) 30.000 33,000) 29, 46,000 
Montana... ............ 63,000 58,000 55, 46,000 59,000 
New Mexico............ 23,000 23,000) 26,000) 31,000) 41,000 
North Dakota........... 45,000 43,000 63,000 46,000 44,000 
Gtk tc 4éeesdenceunie 27,000} 362,000} 430,000) 329,000 294,000 
Pennsylvania............ 1,625,000] 1,457,000] 1,695,000] 1,356,000] 2,056,000 
1,000 62,000 61,000 73,000 83,000 
13,000 13,000 13,000 15,000 19,000 
70,000 60,000 53,000 68,000 110,000 
189,000 136,000 162,000 150,000 177,000 
41,000 37,000 32,000 29,000 41.000 
West Virginia— Northern b} 1,333,000} 1,013,000} 1,310,000} 1,270,000} 1,471,000 
PE Bs ccncancsda 393,000 4,000} 462,000} 379,000 549,000 
Ws vntcbhtakoondas ,000 102,000 80,000) 74,000 116,000 
Other States............ 14,000 10,000 21,000) 20,000 19,000 
Total bituminous coal. -| 7,215,000} 6,210,000} 7,005,0001d6,272,000] 8,305,000 
Pennsylvania anthracite. -| 1,108,000} 908,000} 1,393,000} 649,000] 1,138,000 
Total coal............ 8,323,000] 7,118,000] 8,398,000! 6,921,000' 9,443,000 








a Average weekly rate for entire month. b Includes operations on the N. & W., 
Cc. & O., Virginian, K. & M., and B.C. &G. c Rest of State, including the Pan- 


handle and Grant, Mineral and Tucker counties. d Revised figures, based on result 
of final annual canvass of mines. 





The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Jan. 23, as reported 
by the Federal Reserve banks, was $2,468,000,000, an 
increase of $4,000,000 compared with the preceding week, and 
a decrease of $180,000,000 compared with the corresponding 
week in 1934. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On Jan. 23 total Reserve bank credit amounted to $2,463.000,000, a 
decrease of $5,000,000 for the week. This decrease corresponds with 
decreases of $35,000,000 in money in circulation, $25,000,000 in Treasury 
cash and deposits with Federal Reserve banks and $28,000,000 in non- 
member deposits and other Federal Reserve accounts, and an increase of 
$35,000,000 in monetary gold stock, offset in part by an increase of $113,- 
000.000 in member bank reserve balances, and a decrease of $4,000,000 in 
Treasury and National bank currency. 

Holdings of bills discounted declined $9,000,000 at the Federal Reserve 
Bank of Chicago and $8,000,000 at all Federal Reserve banks. There was 
practically no change in holdings of bills bought in open market and of 
United States Government bonds, while holders of industrial advances 
increased $1,000,000. An increase of $2,000,000 in Treasury bills was offset 
by a decrease of $2,000,000 in United States Treasury notes. 


Beginning with the week ended Oct. 31 1934, the Secretary 
of the Treasury made payments to three Federal Reserve 
banks, in accordance with the provisions of Treasury regula- 
tion issued pursuant to subsection (3) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption “Surplus 
(Section 13-B)’’ to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
“Surplus (Section 7)’’. 


The statement in full for the week ended Jan. 23, in come 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 596 and 597. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 


Jan. 23 1935, were as follows: 
Increase (+) or Decrease (—) 


ince 
Jan. 23 1935 Jan.161935 Jan. 24 1934 
g 


g EJ 

S.C ae eee 9,000,000 —8 ,000,000 —8 ,000,0000 
RD chino «ak pani e' hita ea 0 Rat ae See wiaw done —98 ,000,000 
U. 8. Government securities-_---_-_-.- SAG: Lh ivddbe odes —2,000,000 
Industrial advances (not including 

11,000,000 commitments—Jan. 23) 16,000,000 + 1,000,000 + 16,000,000 
Other Reserve bank credit........-- 3,000,000 + 3,000,000 + 5,000,000 
Total Reserve bank credit___.--_-- 2,463,000,000 -—5,000,000 —168,000,000 
Monetary gold stock..........----.. 8,308,000,000 +35,000,000 + 4,273,000,000 
Treasury and National bank currency .2,500,000,000 —4,000,000 + 199,000,000 
Money in circulation...........-.-.- 5,347,000,000 —35,000,000 + 53,000,000 
Member bank reserve balances -_---_-_-_ 4,501,000,000 +113,000,000 + 1,650,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks...........---- 2,994,000,000 25,000,000 +2,596,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts.........-... 429,000,000 28,000,000 + 5,000,000 

—— 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their “own account’’ and the amount loaned 
for “account of out-of-town banks,’’ as well as the amount 
loaned “‘for the account of others.’””’ On Oct. 24 1934 the 
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statement was revised to show separately loans to brokers 
and dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. This new style, however, now shows only the loans 
to brokers and dealers for their own account in New York 
and outside of New York, it no longer being possible to get 
the amount loaned to brokers and dealers “for account of 
out-of-town banks’’ or “for the account of others,’’ these 
last two items now being included in the loans on securities 
to others. The total of these brokers’ loans made by the 
reporting member banks in New York City “‘for own account”’ 
including the amount loaned outside of New York City, 
stood at $634,000,000 on Jan. 23 1935, a decrease of $24,- 
000,000 over the previous week. 
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 
New York 
Jan. 23 1935 Jan. 16 1935 Jan. 2 1934 








Loans and investments—total........- 7,465,000,000 7,487,000,000 6,569,000,000 
Loans on securities—total............- 1,454,000,000 1,465,000,000 1,646,000,000 
To brokers and dealers: 
Be ST Betdadicesedoccsonane 579,000,000 603,000,000 587,000,000 
Outside New York 55,000,000 55,000,000 43,000,000 
TO Qe savasntbudosciainssssane 820,000,000 807,000,000 1,016,000,000 
Accept’s and commercial paper bought... 240,000, peed 227,000,000} 
TAREE C0 TEE GRO adcntscprecscoses 131,000 131,000,000 }1,666,000,000 
CE WE eanacnsntsnibendenmmensoe 1,186, 000. ‘O00 1,181,000 000) 


U. 8. Government direct obligations--..3,179,000,000 3,209,000,000 2,201,000,000 


Obligations fully guaranteed by United 
States Government.............--.- 272,000,000 — 


Other securities.............-.-...-.- 1,003,000,000 1,006,000,000 
Reserve with Federal Reserve banks. -...1,646,000,000 1,505,000,000 902,000,000 
42,000,000 











Gee TE edasncacucoseccstiannes ,000,000 38,000,000 
Net demand deposits................. met ye tye ee 
TE EE Diiasovrsapetecansaneen 619,000,000 609,000,000 708,000,000 
Government deposits................. 713, 000,000 731,000,000 184,000,000 
SE Di snnskebdemeenonnawes 74,000,000 73,000,000 74,000,000 
BS OD PE iaidtdcccksectsencacenens 1,867,000,000 1,870,000,000 1,276,000, 000 
Borrowings from Federal Reserve Bank. ......22-- cecencccce sncenennee 
Chicago 
Loans on investments total...........- 1,568,000,000 1,553,000,000 1,300,000,000 
Loans on securities—total............. 230,000,000 234,000,000 278,000,000 
To brokers and dealers: 
Be PE tks nem nninbdaeew 26,000,000 26,000,000 17,000,000 
Outside New York............... 26,000,000 29,000,000 29,000,000 
POR cian Ghdnsktandceesasces 178,000,000 179,000,000 232,000,000 
Accept’s and commercial paper bought. 57,000,000 61,000,000 
ea ae 19,000,000 19,000,000} 298,000,000 
OUE SOU 6 6 ci ctdcwndeuiwiidiaadonce 212,000,000 212,000,000 
U. 8. Government direct obligations.... 759,000,000 732,000,000 437,000,000 
Obligations fully guaranteed by United 
States Government__............... 78,000,000 Ty ton eany 287,000,000 
GE a Sidedowenacnnasaséone 213,000,000 217,000,000 
Reserves with Federal Reserve Bank... 484,000,000 476,000,000 322,000,000 
GE PE indckensbubibcdawaenienne 36,000,000 36,000,000 42,000,000 
Net demand deposits be eyo 1,112,000,000 
EE SG 6 oe db nbcdisoninanneas 386 2,000,000 338,000,000 
Government deposits................. y ,000 = 000,000 27,000,000 
Due = BOUND. ctbAcdisdcbeedannnne 172,000,000 179,000,000 194,000,000 
chess tite ited th dacasi io bao nabs 465,000,000 459,000,000 307,000,000 


Borrowings from Federal Reserve Bank. 


<i 
_ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks, in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Jan. 16. 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on Jan. 16 shows increases for the week of 
$106 ,000,000 in total loans and investments, $197,000,000 in net demand 
deposits and $66,000,000 in reserve balances with Federal Reserve banks. 

Loans on securities to brokers and dealers in New York City increased 
$36,000,000 at reporting member banks in the New York district and $38,- 
000,000 at all reporting member banks; loans on securities to brokers and 
dealers outside New York City increased $5,000,000 in the Chicago district 
and $7,000,000 at all reporting banks; and loans on securities to others 
increased $10,000,000 in the New York district and declined a like amount 
in the the other districts. Holdings of acceptances and commercial Paper 
declined $4,000,000 in the New York district and at all reporting member 
banks; real estate loans showed little change for the week; and “other 
loans’’ declined $13,000,000. 

Holdings of United States Government direct obligations increased $75,- 
000,000 in the New York district and $39,000,000 at all reporting member 
banks, and declined $12,000,000 in the Kansas City district, $10,000,000 
in the St. Louis district and $16,000,000 in the other districts; holdings of 
obligations fully guaranteed by the United States Government increased 
$5,000,000 in the Chicago district and $14,000,000 at all reporting member 
banks; and holdings of other securities increased $29,000,000 in the New 
York district and $24,000,000 at all reporting banks. 
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Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,219,000,000 and net de- 
mand, time and Government deposits of $1,400,000,000, compared with 
$1,231,000,000 and $1,399,000,000, respectively, on Jan. 9. 

On Oct. 17 1934 the statement was revised to show 
separately, and by Federal Reserve districts, loans to brokers 
and dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, loans 
on real estate, and obligations fully guaranteed both as to 
principal and interest by the United States Government. 
In view of the new classification of loans the memorandum 
items heretofore appearing at the bottom of the statement of 
condition of reporting member banks in New York City, 
relating to loans on securities to brokers and dealers, have 
been eliminated from that statement. The figures as pub- 
lished in this statement do not include loans to brokers 
and dealers by New York banks for account of non-reporting 
banks and for account of others. Figures for such loans will 
be published monthly in the ‘‘Federal Reserve Bulletin.” 


A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Jan. 16 1935, follows. 


Increase (+) or Decrease (—) 


Since 
Jan. 9 1935 








Jan. s 1935 , on 1934 
Loans and investments—total-_-__18,264,000,000 -+106,000,000 +1,817,000,000 
Loans on securities—total__.....- 3,070,000 ,000 +45,000,000 —416,000,000 
To brokers and dealers: 
3 Rees 753,000,000 +38,000,000 +90,000,000 
Outside New York.........-. 168,000,000 +7,000,000 + 29,000,000 
a ere Sa S.A DOGO © wcccuacese —535,000,000 
Acceps. and com, paper bought... 436,000,000 —4,000,000 
Loans on real estate............. 976,000,000 +1,000,000; 195,000,000 
Other securities ................- 3,125,000,000 —13,000,000 


U. 8. Govt. direct obligations.._.. 7,231,000,000 
Obligations fully guaranteed by the 


+39,000,000 +2,008,000,000 


United States Government. ---- 602,000,000 Bey yes4) +420,000,000 
Other securities................. 2,824,000,000 +24,000,000 
Reserve with Fed. Res. banks.... 3,274,000,000 +66,000, oo +1,300,000,000 
CAS Oe Fenian esavnecccsnaabes 265,000,000 —19,000 + 36,000,000 
Net demand deposits............ 13,862,000,000 -+197,000,000 +2,768,000,000 
‘Tee GENCE. cncbdidodesuntess Tae . .«adémwoce + 45,000,000 
Government deposits............ 1,332,000,000 —4,000,000 -+869,000,000 
Po ee 1,799,000,000 +93,000,000 -+525,000,000 
SPOS OF Cais sch ctcdnncscson 4,270,000,000 +141,000,000 +1,362,000,000 
Borrowings from F. R. banks... 9,000,000 +9,000,000 — 12,000,000 


<n 
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President McLeod of Bank of Nova Scotia at Annual 
Meeting of Stockholders Says All Nations Must 
Co-operate in Removing Obstacles to Trade— 
Remarks of General Manager Patterson 

J. A. McLeod, President of the Bank of Nova Scotia, at 
the 108rd annual meeting of the bank, held at Halifax, on 

Jan. 23, after pointing out that while business in 1934 was 

substantially better than in 1933, there had not been fur- 

ther gains in recovery since last March, made the following 


comment: 

‘“‘We suffer still in company with most other countries from a handicap 
which, if it be not removed, is fatal to prosperity. The trade of the 
world, and that includes our own external trade, so vital to the welfare 
of this Dominion, is still bound fast in restrictive shackles. I will not at- 
tempt to describe here the mesh of tariffs, quota regulations, manipula- 
tions of currencies, exchange controls, and exchange clearing arrangements, 
by means of which all international trade is being hampered today. No 
language at my command could exaggerate the destructive influence of 
these restrictions, or the need for removing them as soon as possible. 

“‘All countries, including our own, have played a part in weaving this 
mesh of repressive measures. All are more or less responsible for the 
present obstacles to trade. All must co-operate in the removal of them, 
if the commerce of nations is to start moving freely.’’ 

While about 200,000 workers, exclusive of agriculture 
and public services, were re-employed in Canada during 
1934, an increase during the year of 13%, and farmers have 
benefited from welcome increases in the price of farm pro- 
duce, Mr. McLeod observed that, the Dominion still faces 
domestic problems as serious as those that confronted it 
two years ago, when the depression was at its worst. 

Mr. McLeod cited particularly the continued lack of bal- 
ance of governmental and municipal budgets, despite heavy 
taxation, and the $1,000,000 a week required to meet the 
continuing deficit of the railroads, a burden which he said, 
could not be supported indefinitely. He ascribed the lack 
of greater concern over the railway deficits to the fact that 
“it has been possible to cover the railway deficit and other 
deficits by borrowing and so to meet our public obligations 
without undue difficulty.” He continued: 

“Two quite important features connected with this situation should, 
however, be realized. Firstly, the current situation in the money markets 
of the world is, to some extent, an artificial one. In a number of coun- 
tries, simultaneously, governments have used every means in their power 
to make funds as cheap as possible. Secondly, their efforts to make money 
cheap have coincided with an absence of demand for new capital on the 


part of industry—a reflection in the money market of depressed indus- 
trial conditions and lack of confidence as to the future.” 
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Following Mr. McLeod’s address, H. F. Patterson, gen- 
eral manager of the bank, reviewed the bank’s business dur- 
ing 1934 and the provisions of the new Canadian Banking 
Act. He then made a plea for publicity of details of bank 
earnings and expenses as a means of gaining a better under- 
standing of the position of the banker. In part, he said: 


“If it were well understood, by those who concern themselves in public 
affairs, that the banks as a group have continued to give the same full 
service to their clients as beforc, irrespective of the remuneration that they 
themselves receive; and that their earning power has fluctuated within 
wide limits, as a result of the same influences that cause the business man’s 
earnings, and the farmer’s earnings to fluctuate widely; there would be 
far less thoughtless criticism of the banking system now, far less dis- 
traction and confusion of public opinion.” 

_———— 


Election of Directors of Bank of Canada 

Seven directors for the Bank of Canada, Canada’s central 
bank, were elected at a general meeting of the shareholders 
on Jan. 23. They are: 

Category ‘‘A,’’ (Primary Industry) William K. McKean, Halifax, and 
Robert A. Wright, Drinkwater, Sask. 

Category ‘‘B,’’ (Commerce)—William D. Black, Hamilton, and Robert 
J. Magor, Montreal. 


Category ‘‘C,’’ (Other Occupations) Joseph Beaubien, Montreal; Thomas 
Bradshaw, Toronto, and W. C. Woodward, Vancouver. 


Associated Press advices from Ottawa Jan. 23: 


In accordance with the Bank of Canada Act, Mr. Wright and Mr. Brad- 
shaw, having received the two largest number of votes, will hold office until 
the sixth annual meeting of the bank; Mr. Black and Mr. McKean, who 
received the next largest votes, will serve 5 years; Mr. Beaubien and Mr. 
Magor will hold office for 4 years and Mr. Woodward for 3 years, 

Just after the result of the election was announced by the Governor, 
Graham F.. Towers, the question of the rights of the French language was 
raised by J. G. Benoit, a shareholder from Quebec. If this was a Canadian 
national bank, he said, the proceedings should be understandable to one 
using the French language. He demanded to know the result of the election 
in French and a translator was called to make the announcement. 

Answering a question, Mr. Towers said the first annual meeting would 
not be held until February 1936. The bank would not function until 
licensed by the Minister of Finance and this would not occur until March 
of this year. Consequently, the provision in the act for the annual meeting 
in February would not apply tnis year. 


An item bearing on the Bank appeared in our issue of 
Nov. 19, page 3070. 


- 
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United States Tenders Apology to Canada for Sinking 
of Schooner ‘‘I’m Alone’’—Secretary Hull in Note to 
Canadian Minister Indicates That $50,666 Awarded 
by Commission Will Be Paid by United States 

Formal apology has been made by the United States, 
through Secretary of State Hull, to Canada in a note ad- 
dressed to William Duncan Herridge, Canadian Minister, 
in which regret is expressed for the sinking of the liquor- 
running schooner “I’m Alone,” a vessel of Canadian registry. 
A reference was made in our issue of Jan. 12, page 248, to 
the award handed down the present month by the American 
Judicial Commission as a result of the sinking of the 
schooner on March 22 1929 by the Coast Guard cutter “Dex- 
ter” in the Gulf of Mexico. Secretary Hull, in his note to 
the Canadian Minister, said that while the Joint American- 
Canadian Commission had found “that the mission and use 
of the vessel at the time of its sinking were unlawful, never- 
theless they also find that its sinking by the United States 
officers was unlawful.” We quote, as follows, from the 
note: 

I have the honor to refer to the joint final report, dated Jan. 5 1935, of 
the Commissioners appointed by the United States and Oanada to consider 
the claim of Canada in respect to the sinking of the schooner “I’m Alone” 
on March 22 1929, which was filed with our respective Governments on 
Jan. 9 1935. 

I note that the Commissioners found as a fact that from September 1928 
down to the date of the sinking, the vessel was owned, controlled, and at 
the critical time managed, her movements directed and her cargo dealt 
with and disposed of, by a group of persons acting in concert who ‘“‘were 
entirely, or nearly so, citizens of the United States, and who employed her 
for the purposes mentioned, namely, rum-running, the cargo being destined 
for illegal introduction into, and sale in, the United States,’’ and that they 
concluded that no damages should be awarded for the vessel or cargo, but, 
nevertheless, recommended that certain other payments should be made by 
the United States. ; 

In accordance with the recommendations of the Commissioners and the 
provision of Article 4 of the convention of Jan. 23 1924, that effect shall 
be given to the recommendations contained in the joint report of the 
Commissioners, I am taking steps to obtain an appropriation for $50,666.50 
which the Commissioners recommended should be paid by the United States 
to his Majesty’s Canadian Government. 

Although the Commissicners find that the missions and use of the vessel 
at the time of its sinking were unlawful, nevertheless they also find that 
its sinking by the United States officers was unlawful. The Government 
of the United States, therefore, tenders to his Majesty’s Canadian Govern- 
ment an apology for the sinking of the vessel. 

Accept, Sir, the renewed assurances of my highest consideration. 

CORDELL HULL. 
——.g———_—— 

Sir Henry Strakosch Declares World Monetary Standard 
Must Be Re-established—Also Regards Devaluation 
by Gold Bloc as Necessary to Recovery—Holds 
Co-operation of Central Banks Likewise Essential 


The central problem of recovery is the re-establishment 
of “an international monetary standard which assures 
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stability of exchanges as well as of prices,” according to 
Sir Henry Strakosch, whose article, “The Road to Recovery” 
was recently presented in the ‘‘Economic Forum.” In 
his discussion of this problem Sir Henry recommends de- 
valuation as the only cure by the gold bloc countries. He 
also states that one of the great barriers to recovery has 
been the failure of central banks to co-operate to maintain 
equilibrium in the international exchanges. 

“Social justice,” says Sir Henry, ‘‘is largely on the side 
of devaluation,’”’ and he also emphasizes that devaluation 
is a safeguard against uncontrolled inflation. Deflation 
eannot cure present difficulties because ‘‘the cost structure 
in our economic and social organization of to-day contains 
so many rigid items that it is simply impossible to restore 
equilibrium between costs and prices by a reduction of 
costs.”” Sir Henry sees closer co-operation between the 
central banks of the world as another vital necessity if an 
international monetary standard is to function successfully. 
He quotes the resolution of the 1922 Genoa Conference, 
which enjoined central banks to co-ordinate the demand for 
gold to avoid wide fluctuations in its purchasing power, 
and to co-operate in the regulation of credit both to main- 
tain currencies at par with each other and to prevent fluc- 
tuations in gold purchasing power. There is nothing to 
support the belief that such co-operation is being actively 
pursued, he declares: ‘“‘Indeed, the developments ever 
since the general return to the gold standard in 1925-26 
flatly contradict it.”” The reason for this he sees as due 
“to a wide gulf between the conceptions of the gold and of 
the sterling countries as to what the purpose and the goal 
of monetary policy should be,” the sterling countries at- 
tempting to avoid violent fluctuations in the purchasing 
power of money, while the gold countries are more interested 
in the value of their money in terms of gold than in terms of 
commodities. 

Once an internal equilibrium has been set up in each 
country, in Sir Henry’s view, the nations, aided by close 
co-operation between their central banks, ean attempt to 
re-establish an international monetary standard, for which 
purpose he would use gold. 

The initiative should be taken, he thinks, by the United 
States and the sterling group of countries which have al- 
ready, by abandoning gold, established a certain degree 
of internal equilibrium, and which between them command 
more than one-half of the world’s total production, as well 
as including the world’s two greatest creditor countries— 
the United States and Great Britain. 


oe 





British Government Adopts Program to Insure Mainte- 
nance of 17,000,000 Wage Earners—Permanent 
Fund Will Care for All Earning Less Than $25 
Weekly, If They Lose Jobs 

Legislation adopted in the British Parliament, Jan. 8, 
transferred 17,000,000 wage earners to the supervision of 
the new Unemployment Assistance Board, guaranteeing this 
number Government aid for an indefinite period when they 
are out of work. Assistance would be given in such cases 
in cash. The only restrictions are that those receiving such 
aid must be between 16 and 65 years old, must make earnest 
efforts to find work, and must normally earn less than $25 
per week. The new Board begins operations with a fund of 
$25,000,000. Most of the money expended will represent a 
bookkeeping transfer of funds which have previously been 
handled by the local authorities, although it was officially 
estimated that the National Government will be required 
to spend not less than $40,000,000 annually. 

United Press advices, Jan. 8, from London described other 
features of the plan as follows: 

Of the 17,000,000 wage earners, about 13,000,000 are under the unem- 
ployment insurance scheme and, when out of a job, will draw their usual 
contractual benefits. The remaining 4,000,000 include those not eligible 
for unemployment insurance—farm laborers, domestic servants and those 
who employ themselves, such as newsboys, street venders and “jobbing 
gardeners.” 

But the scheme covers the insured workers as well. It provides that 
when they have exhausted their right to the dole they will not be thrown 
upon the poor law for relief. They will turn instead to the local office of 
the Unemployment Assistance Board and will draw every Thursday or 
Friday a definite sum of money, based not on what a local committee 


thinks is good for them but on a definite scale drafted by the Board and 
approved by Parliament. 

About 800,000 insured workers probably will turn to the Board in 1935. 
In all, the Board probably will maintain 4,000,000 men, women and chil- 
dren the first year. 

Non-partisan commentators say the official scale is lower than the scale 
prevailing in South Wales, where the local authorities are dominated by 
the Labor party, but higher than the present average for the country. 
However, the scale has been severely criticized by a committee of the 
British Medical Association, while the Labor party has blasted it from 
the house tops. 
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The “basic allowance’’ is 24 shillings ($5.92 currently) a week for a 
man and his wife, plus 75c. for each child under three yeare of age, 87c. 
for those between five and eight, $1 weekly for those between eight and 11, 
$1.12 for those between 11 and 14, and $1.50 for those between 14 and 18. 

This rate assumes that the wage earner’s weekly rent is not more than 
$1.87. If he is paying more than that, the scale is adjusted upward. If 
he has been fortunate enough to save any money, he is not expected to 
consume his savings unless they are, indeed, well above the average work- 
ing class scale. 

If grown children or other relatives contribute to the family support, 
there are liberal allowances as to the amount of their own earnings which 
they are entitled to retain. 

If it seems strange that Government dominated by the Conservative party 
should place so heavy a burden upon the stooping shoulders of John Bull, 
Part 1 of the Unemployment Assistance Act of 1934 makes the reason plain. 

The new Act definitely puts a stop to further borrowing by the unem- 
ployment insurance fund and compels the Board to work steadily toward 
making that fund solvent and ‘“‘actuarially sound.” Second, it attempts 
to take the whole question out of politics by giving the Board complete 
power to determine the scale of assistance without any detailed inter- 
ference from Parliament. Third, since the present swing to the Left is 
resulting in the Labor party’s election of numerous local authorities, it 
removes any temptation to appeal to the electors by promising increased 
unemployment assistance. 

Sir Henry Betterton, who was made a baron in the New Year honors list, 
is Chairman of the new Board. When he gets going he will have a staff 
of about 5,000. 


> 
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“‘New Deal’ for Great Britain Advocated by Lloyd 
George—Former Prime Minister Urges Huge Public 
Works Program 

A “New Deal” program for Great Britain, based on huge 
public works expenditures, was advocated Jan. 17 by Mr. 
Lloyd George, former Prime Minister, in a speech in which he 
voiced his opposition to the policies of the Bank of England 
and the MacDonald Government. His references to inter- 
national affairs were devoted almost entirely to Anglo- 
American relations, and he said that Great Britain should 
take steps for common action with the United States in the 
Pacific situation in order to assure world peace. He praised 
President Roosevelt as “a man of courage.” 

England should finance a public works program, Mr. Lloyd 
George said, through a huge “prosperity loan,” and the funds 
should be administered by a group of not more than five 
men. The former head of the British Cabinet did not make 
any new monetary proposals, and his recommendations as to 
changes in the banking system were minor in nature. We 
quote below, in part, from his speech as given in a cable 
from London, Jan. 17, to the New York “Times”: 

Mr. Lloyd George did not attack the members of the present British 
Government as individuals, but accused them as a group of nerveless com- 
placency. He cited the appropriation of £2,000,000 for the relief of 


distressed areas as one illustration of the Cabinet’s ‘‘incompetence,’”’ and 
called it “piffling with misery.” 


Attacks Bank of England 

His chief attack was against the Bank of England, to whose advice and 
guidance of successive Governments he attributed most of the country’s 
economic ills. He was careful to say that he did not want the Government 
to assume its ownership, but declared it should be reorganized, and com- 
pelled to consider the needs of industry rather than those of finance. 
Neither would he nationalize the joint stock banks. 

There was no suggestion of socialism in his proposals, and certainly no 
hint of fascism. He would retain the Parliamentary system intact, but 
would speed up legislation and reform the Cabinet on the lines of his own 
war-time Ministry by having a group of five able Ministers relieved of 
departmental duties to handle larger matters of policy. 

To carry out his schemes of recovery by State expenditures on vast 
public works of all sorts he would set up a devolopment council with 
powers to act, but with Parliamentary control over ite finances. 

He suggested floating a large “‘prosperity loan,” and predicted that in a 
year’s time the country would begin to see the effects in increased employ- 
ment and advancing prosperity. 


We also take the following from London, Jan. 18, to the 


New York “Post”: 

Lloyd George devoted a considerable part of his speech to emphasizing 
the importance he attributes to close co-operation between Great Britain 
and the United States. For domestic reconstruction he proposed a “brain 
trust’? drawn from industry, finance and the ranks of economists. 

He demanded substitution of work relief for the dole, increased aid for 
the British farmer and reorganization of Government departments for the 
sake of efficiency. 

“Banks don’t know what to do with money,” he said; ‘“‘they have so 
much of it. There is too much corn in Egypt and Egyptians are starving. 
Because there is a flood, they are suffering from drought. 

“TI do not suggest that a bank should become a Government department. 
It must be in a position to give independent advice. But it must also be 
indipendent of the stock market and have closer contact with the nation’s 
industries and commerce.” 

He indorsed the protective tariff and advocated a back-to-the-land move- 
ment which would double the present number of agricultural workers. 
Only through understanding with the United States, he declared, can 
permanent peace in the Pacific be attained. 


<a 
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Mussolini’s December Monetary Decrees Fixed Lira 
Firmly to Gold Standard, According to Dr. Bruno 
Rovere—Head of Bank of Sicily Trust Co. Says 
Italian Financial Course is Definitely Charted 


The monetary decrees issued Dec. 8 by Premier Mussolini 
of Italy have freed the lira “definitely from the possibility 
of further eventual manoeuvres by speculators,” and repre- 
sent the most important financial measures taken in the 





Financial Chronicle 








Jan. 26 1935 


general interests of Italy since the decrees of May, 1934, 
according to a recent article by Dr. Bruno Rovere, President 
of the Bank of Sicily Trust Company of New York. The 
December decrees, Dr. Rovere concluded after a detailed 
analysis, represent the continuation of a firm, well-defined 
Fascist monetary policy “which considers as its funda- 
mental principle the inderogable and unchangeable decision 
of Il Duce to maintain always and against all adverse forces 
the Italian lira solidly anchored to the gold standard.” 
Weakness in the lira which prompted the December de- 
crees, Dr. Rovers contends, resulted from speculative man- 
ipulation, engineered principally from abroad, which was 
directly contrary to the principles enunciated by the Fascist 
Government. Dr. Rovere praised Premier Mussolini highly 
for his “boldness and firmness” in defending the Italian 
currency, and “giving constantly to the world the exact 
impression of his power and unchallenged superiority.” 
With regard to the recent monetary regulations, 


Rovere said in part: 

With the present regulations both the institutions and the citizens of 
Italian nationality, residing in the Kingdom of Italy and its possessions 
gre compelled to transfer to the “Institute Nazionale per I Cambi’’ al) 
their credits abroad and the foreign currencies resulting from the export 
of merchandise from Italy. They are further obligated to declare their 
credits abroad and the ownership of securities issued in other countries. It 
is also provided that for the surrender of liquid credits, the payment will 
be effected at the current market rate of exchange and for those not liquid 
at conditions to be fixed. 

As everyone can readily see this timely and strict discipline in the 
trading of Italian currency, which does not at all affect the holdings of 
Italians habitually residing abroad, by taking definitely away from the 
world of shady finance its essential technical means, cuts at the very roote 
of every possibility of speculation on the Italian lira, even though in a 
more or less distant future such an ambition should again be rekindled in 
the heart of any of the strongholds of the most tenacious international 
speculation. 

The operations resulting from the above described measures, which may 
be considered also as a sort of census of the capital held abroad by 
Italians residing in the Kingdom, are effected by the Bank of Italy and 
naturally concern also values in foreign exchange deposited with bank- 
ing institutions aboard in general. 

The Defense of Patrimony. 

This is undoubtedly a resolute act of defense of the patrimony of 
Italy undertaken bravely and firmly by the Fascist Government which, 
by eliminating the fragile, transitory interest of the individual, favors a 
stable and enduring interest, namely that of the general well being of 
the entire Nation. 

The above described providential measures, I do not deem it idle to recall, 
adopted long since by other nations even though not in an exactly ana- 
logous manner, will readily prove themselves to be wholesome and neces- 
sary in the extreme. 

They will undoubtedly provoke in Italy a remarkable and constant flow 
of gold, of currencies and values, which may well be considered as equal- 
ized, in the Treasury of the Bank of Italy, thus increasing in proportion 
the coverage of the Italian lira, which, shortly before the issuance of the 
decrees in question, might have been considered, in relation to its per- 
centage of coverage, at about the same letel as the pound sterling, now, 
by reason of the further strengthening of such coverage, will be rendered 
absolutely invulnerable. 

Strengthened further in this manner at its foundation, the Italian lira 
becomes, without any doubt, one of the most solid currencies of the world. 

It represents, moreover, the medium of circulation of a country that 
is morally sound, highly orderly, perfectly balanced and organized in 
every detail, which, while in the interior it enjoys a safe tranquility 
envied by all the nations of the world, is, at the same time, perfectlv, 
solidly and superbly prepared to defend with the greatest success this 
exceptional position against any possible perturbation of an international 
character provoked from abroad. 





Dr. 
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Arrival of Brazilian Financial"*Mission In United 
States.—Proceeds to Washington after Reaching 
New York 

The Brazilian financial mission arrived in New York on 
Jan. 24 from Rio de Janeiro on the S.S. Western Prince. 
Representatives of the State Department from the New York 
office met the steamer at Quarantine and eseorted the Bra- 
zilian visitors to the pier at West 34th Street, on a Govern- 
ment cutter. At the pier a reception committee composed 
of representatives of the Pan American Society, American- 
Brazilian Association, Associated Coffee Industries of Amer- 
ica and Merchants’ Association of New York, weleomed the 
mission. The party left almost immediately for Washington 
where it was welcomed at the Union Station by representa- 
tives of the United States Government and the personnel 
of the Brazilian Embassy. The members of the Brazilian 
Mission are expected to remain in Washington for about a 
fortnight. Upon their return to New York (according to 
an announcement by the Council on Inter-American Rela- 
tions) the Pan American Society will tender the Brazilian 
mission a dinner at the Hotel Plaza and the Merchants’ 
Association is arranging for a complimentary luncheon at the 
Bankers’ Club. 

The members of the group arriving from Brazil to confer 
with financial and official executives relating to Brazil’s 
foreign debt and matters affecting exchange and trade are: 
Arthur de Souza Costa, Minister of Finance; Marcos de 
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Souza Dantas, formerly Secretary of the Treasury of the 
State of Sao Paulo and former Exchange Controller of the 
Banco do Brasil; Sebastiao Sampaio, Chief of the Com- 
mercial Services of the Ministry of Foreign Affairs and 
Executive Director of the Federal Council of Foreign Com- 
merce and Paulo Frederico de Magalhaes, member of the 
Technical Council of the Ministry of Finance. A represen- 
tative of the press of Rio de Janeiro accompanies the mission. 

References to the Brazilian Mission appeared in our issues 
of Jan. 12, page 233 and Jan. 19, page 380. 
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United States to Negotiate Reciprocal Trade Agree- 
ments with Canada and Italy—Hearing on Former 
Pact March 18—Summary of Trade Relations 
with Two Foreign Countries 


Secretary of State Cordell Hull on Jan. 21 announced 
that he intends to negotiate a reciprocal trade agreement 
with Canada, the first country in the British Empire with 
which such discussions will be carried on. The Com- 
mittee for Reciprocity Information will hold a hearing 
March 18, when American concerns which might be affected 
by such a treaty may present their views. Request to 
appear must be submitted by noon March 11. This is 
the second agreement to be planned by the State Department 
in recent weeks, since on Jan. 16 Mr. Hull gave notice 
of intention to negotiate a trade pact with Italy and set 
March 11 as the date for American interests to present 
their views before the Committee for Reciprocity Informa- 
tion, with applications to be submitted by noon of March 4. 

A dispatch from Washington Jan. 21 to the New York 
“Times” outlined the status of Canadian-American trade 
as follows: 


M@‘This proposed trade agreement with Canada,”’ the State Department 
said, ‘‘is tne latest of a series of attempts, extending over a long period, 
to bring the United States and Canada into closer commercial relations 
by the removal or reduction of trade barriers. 

“In 1854 a reciprocity treaty, which greatly facilitated trade between 
the two countries, was negotiated. This treaty came into force in 1855 
and remained in force for 11 years, during whicn time Canadian-American 
trade tripled in value, reaching heights that might not otherwise have 
been reached for decades. 

“In 1911 an unsuccessful attempt was made to conclude a reciprocity 
treaty more or less similar to the treaty of 1854.” 


Dominion First in Our Trade 


The United Kingdom usually takes first place as a market for American 
exports, with Canada a close second, but in 1928 and 1929 the Dominion 
occupied first place. Our purchases from Canada, which for years have 
been our leading source of imports, are almost as great as those from all 
of South America. In recent years Canada has been a much more im- 
portant market than the whole of South America. 

Canadian-American trade dropped in value by 1933 to less than one- 
fourth of its value in 1929. American exports to Canada decreased from 
$948,000,000 to $211,000,000 and imports from Canada dropped from 
$503 000,000 to $185,000,000. 

Leading American exports to Canada are machinery, coal, crude pe- 
troleum and gasoline, chemicals and allied products, iron and steel products, 
automobile parts, fresh fruits, raw cotton, books and printed matter. 

Our chief imports from Canada consist of newsprint, wood and wood 
pulp, fish, precious metals, chemicals and allied products, nickel, copper, 
furs and asbestos. 


Similar information regarding trade with Italy was given 
Jan. 16 in Washington advices to the ‘Times’’: 


Trade between Italy and the United States is only about a third in 
value of what it was five years ago. Department of Commerce figures 
show that in 1929 United States exports to Italy were valued at $153 ,968,- 
819, but that in 1933 thsy had fallen to $61,239,586. 

Similarly, imports into the United States from Italy, which were worth 
$117,066,598 in 1929 had dropped to $38,570,622 in 1933. 

American shipments of cotton held up well in volume, but decreased 
more than halfin value. Exports of refined copper to Italy shrank heavily 
in both quantity and value, from 84,491,310 pounds, valued at $15,145,361 
in 1929, to 30,037,514 pounds, valued at $2,026,793 in 1933. The United 
States exported 1,304 passenger automobiles to Italy in 1929, but in 1933 
the number had fallen to 86. 

Principal decreases in Italy’s exports to this country have been in pre- 
served tomatoes, cheese, lemons, olive oil, wool felt hat bodies and straw 
hats. 


_ 
—— 





Deposit of Defaulted Foreign Bonds with United 
Holders’ Committees Urged as Best Method of Col- 
lection—F. Lavis Declares Agent Must Actually 
Negotiate with Debtor Government 

The only practicable solution of the problem({of collecting on 
defaulted foreign bonds is the appointment of one organization 
which is ‘‘competently authorized’’ to negotiate with each 
of the countries in default, F. Lavis, President of the Latin- 

American Bondholders Association, Inc., said in a statement 

issued Jan. 21. It is pointed out by Douglas Bradford, 

Secretary of the Association, that Mr. Lavis’s remarks are 

designed to correct a “false impression regarding the rank 

of foreign bonds,’’ which might have been created by the 
recent speech of J. Reuben Clark, President of the Foreign 

Bondholders Protective Council, Inc. Mr. Clark’s address 

is reported elsewhere in this issue. In his statement, Mr. 

Lavis says: 
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Is the case of the foreign bondholder so hopeless as it has been painted? 
Are foreign bonds the ‘‘Lowest Possible order of Foreign Claims’’? Ig it 
impossible or very difficult to get the co-operation of the State Department 
at Washington or our Ministers abroad? Is war the only alternative for 
the collection of claims in default? Are there only six ways of collecting 
on foreign bonds? Have we seen the end of our foreign loans, and with 
these our foreign trade? 

To all of these the answer is most empahatically NO. 


Mr. Lavis goes on to say that despite defaults on $1,500,- 
000,000 of Latin-American bonds marketed in the United 
States, payments have been and can be obtained if the 
right methods of collection are used. Bondholders’ commit- 
tees, he added, must hold a mandate through the actual 
deposits of bonds. In this connection he said: 

It then seems pertinent to ask why, except in one instance, have we in 
the United States so signally failed in making any impression on the de- 
faulted indebtedness of Latin America? 

In the first place, except in the case of one country, there is no organiza- 
tion in the United States with any real authority to act for the bondholders. 

There can be no such authorization except that conferred by the actual 
deposit of bonds. The one organization which has been successful in obtain- 
ing payments of substantial amounts has been so authorized by the bond- 
holders, definitely to negotiate, by the deposit with it of over 90% of the 
outstanding bonds. 

There must be unity among tne holders of all the bonds of each country 
and only one organization authorized, and competently authorized, to 
negotiate with each of the particular countries in default. Less than com- 
pletely united action in any specific country as a whole is fatal. There 
must be actual contact on tae ground between tne bondnolders tnrougn tneir 
representatives and tne debtors, if reasonable solutions are to be reached. 

The bondholders’ representatives should have a keen, intelligent and 
comprehensive knowledge of the country and people with whom they have 
to deal, and of the methods of such negotiation. 

And, lastly, going back to the principles of Horatio Alger, Work at the Job. 

It is useless to talk about international law, of warsnips and marines, 
or the backing of the State Department at Washington. It is of very little 
use sitting down in New York, or in Wall Street, and working out a pretty 
Plan. There must be some one person, alone or with assistants, definitely 
backed by the actual owners of the bonds who gets down to brass tacks on 
the ground with the debtor government; one who is intelligent, who knows 
something of finance, but not necessarily and perhaps not advisedly a 
financial expert, statistician or economist, but who has some knowledge of 
all of these and a general grasp of the picture as a whole, who knows gen- 
erally, and above all sympathetically and intimately, the country and the 
people with whom ne has to deal, who has tne proper proportions of flexi- 
bility and stiffness and knows when each should be brought to the front, 
but above all a person who not only starts the job but camps on it, carefully, 
persistently and continuously working toward a solution whicn he has 


faith can be reached. 
_—_—— 


J. Reuben Clark Jr. Lists Methods of Attempting to 
Collect Defaulted Bond Payments 

J. Reuben Clark Jr., former Under-Secretary of State 
and Ambassador to Mexico, and at present President of the 
Foreign Bondholders Protective Council, Inc., in a speech 
on Jan. 16, before the Bond Club of New York, listed the 
various remedies which might be applied by a government 
in seeking to collect payment on a foreign bond owned by 
one of its citizens. Among these, in the order of their 
respective importance, he mentioned: 

1 Exertion of diplomatic pressure, including either ‘‘unofficial good 
offices’ or ‘‘formal representation.”’ 

2 The threat of severance of diplomatic relations. 

3 Arbitration. 

4 A resort to measures of force. 

5 Retortion. 

6 Reprisal. This, he said, is one of the best methods of obtaining pay- 
ment for bonds due. 

7 Institution of ‘‘a pacific blockade.”’ 

8 A declaration of war. ‘‘In the last analysis,’’ Mr. Clark said, ‘‘this is 
the only sanction which can really be applied for the collection of bond 


debts.’’ He added, however, that ordinarily nations do not go to war for 
the collection of debts. 


Mr. Clark then concluded: 


I have already told you that you have no domestic remedy that is really 
effective. If you go to an international arbitration and secure a judgment 
against the government, all you have is not a new promise exactly (but 
still that is all it is) after you go to arbitration and get an award all you 
have is another promise to pay. Promises to pay that are not enforceable, 
and I have said to you that in the last analysis war is the only sanction to 
enforce an obligation, promises to pay depend upon the good-will of the 
promissor, and that, in the last analysis, is all there is to tais international 
bond situation. You must find in the foreign government in default a 
willingness to meet its obligations. Until you do find that willingness you 
are relatively helpless unless you are prepared to undertake this doctrine of 
reprisals. 

The Foreign Bondholders’ Protective Council acts with the pu. pose 
and intent of trying to do all that it can to induce foreign governments to 
meet their obligations and to take such measures as may be legitimately 
used in order to bring foreign governments to feel that tney should pay 
their obligations—and to this end to use in its work our own government, 
to secure their assistance, to nelp us along these lines, and up to the present 
time the Department of State has gone as far in each case as I am sure they 
felt they could and as far as I think an interpretation of international law 
would permit them to go. 

We have every reason to believe that they will continue to co-operate 
with us as tney nave done in the past. 


H. M. Addinsell, Chairman of the meeting, in introducing 
Mr. Clark said: 


Practically everybody in the United States, whether tney realize it or 
not, nas an interest in the foreign credits that have been extended by this 
country. Uncle Sam, at the high point, had some $13,000,000,000 coming 
to him, and in spite of radical adjustments, inasmuch as nobody at the 
present time seems to think it is fashionable to pay, except Finland, it is 
still $11,000,000,000. 

Some of our banks have foreign credits that have presented difficulties 
in collection. Some of our investors hold foreign bonds that are in default, 
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but the picture really isn't as bad as it is sometimes painted. In the years 
from 1920 to 1930, apparently $9,000,000,000 were floated in tnis country, 
of wnicn approximately one-tnird nas been paid off. Of the balance, 60% 
are meeting the service in full, and the remainder, comprising about 27% 
of the amount originally issued, are in either partial or complete default. 
Some of these bonds of course have been repatriated, and even those 
in_complete default, it is hardly fair to assume, are a complete loss. 


Dresden (Germany) to Continue During 1935 Suspen- 
sion of Sinking Fund on External Debt 

The City of Dresden (Germany) has advised Speyer & Co., 
as fiscal agents for the city’s 20-year 7% sinking fund gold 
bonds external loan of 1925, that, as the city’s financial 
position continues to be decisively affected by the expendi- 
ture for public relief and by the service of loans, it will be 
compelled to continue to suspend the sinking fund on its 
external debt for the year 1935. In an announcement issued 
Jan. 21 by the Speyer firm it was also stated: 

Speyer & Co., as fiscal agents for the dollar loan, and Lazard Brothers & 
Co., Ltd. of London, as fiscal agents for the 544 % sterling loan of 1927, are 
recommending to bondholders the acceptance of this suspension of sinking 
ot tie $5,000,000 bonds originally issued by Speyer & Co., $1,990,500 
par value of bonds have been redeemed through the operation of the sinking 
fund, so that only $3,009,500 of the original issue now remain outstanding. 

———— 
50% of Interest Due Feb. 1 to Be Paid By Hungary on 
State Loan of 1924 

Speyer & Co., as American fiscal agents, have been in- 
formed by the trustees of the State Loan of the Kingdom 
of Hungary 1924 that the Hungarian Government has pro- 
vided foreign currencies to meet 50% of the interest due 
Feb. 1 1935. For the balance Pengo Treasury bills of the 
Government have been deposited to the credit of the Trus- 
tees with the National Bank of Hungary. An announce- 
ment issued Jan. 25 by Speyer & Co. also said: 


As directed by the trustees, Speyer & Co. are prepared to pay to the hold- 
ers of the Feb. 1 1935, coupons of the dollar bonds, on or after that date, 
$18.75 in lawful currency of the United States of America per $37.50 
coupon, $9.375 per $18.75 coupon and $1.875 per $3.75 coupon. Such 
coupons will be stamped ‘“‘paid 50%" and returned to the bondholders to 
be re-attached to their bonds, in order that their claim for the balance may 
be preserved. 





in 
w 





Resignation of President of Hungarian National Bank 
From the London “Financial News,”’ we take the following 
(Reuter advices) from Budapest, Jan. 7: 


M. Popovics, President of the Hungarian Nationai Bank, resigned to-day. 
He will be succeeded by M. Imredy, Minister of Finance. The portfolio 
of finance will be temporarily held by M. Fabinyi, Minister of Commerce. 

—_@———_—_ 


Uruguay to Pay Feb. 1 Coupon on 8% Bonds of 1921 
at Rate of 344% Per Annum 

In an announcement made Jan. 23 concerning the external 
debt of the Republic of Uruguay, J. Richling, Minister of 
the Republic, notified holders of the 8% Uruguay bonds of 
1921 that the coupon due Feb. 1 1935, will be paid at the 
National City Bank, New York, fiscal agents, at the rate 
of 344% per annum. 


-— 
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New York Stock Exchange Rules on Greek Government 
40-Year 6% Secured Sinking Fund Gold Bonds 
Incident to the announcement that the Greek Government 
had remitted 35% of the interest due Feb. 1 1935, on the 
40-year 6% secured sinking fund gold bonds, Stabilization 
and Refugee Loan of 1928, (referred to in our issue of Jan. 19, 
page 381), the New York Stock Exchange adopted rulings 
affecting the bonds. The rulings were announced as follows 
on Jan. 24 by Ashbel Green, Secretary of the Exchange: 


NEW YORK SrocK EXCHANGE 
Committee on Securities 





Jan. 24 1935. 

Notice having been received that payment of $10.50 per $1,000 bond 
will be made on Feb. 1 1935, on account of the interest then due, on presen- 
tation for stamping of coupons from Greek Government 40-year 6% secured 
sinking fund gold bonds, stabilization and refugee loan of 1928, due 1968. 

The Committee on Securities rules that the bonds be quoted ex-interest 
$10.50 per $1,000 bond on Feb. 1 1935; 

That the bonds shall continue to be dealt in ‘Flat’ and to be a delivery 
in settlement of transactions made beginning Feb. 1 1935, must carry the 
Aug. 1 1933, coupon stamped to indicate payment of $8.25 per $1,000 
bond, the Feb. 1 1934, coupon stamped to indicate payment of $8.25 per 
$1,000 bond, the Aug. 1 1934, coupon stamped to indicate payment of 
$10.50 per $1,000 bond, the Feb. 1 1935, coupon stamped to indicate pay- 
ment of $10.50 per $1,000 bond, and subsequent coupons. Such coupons 
must be securely attached and bear the same serial number as the bond. 

ASHBEL GREEN, Secretary. 
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Association of Stock Exchange Firms Seeks to Provide 
Direct Local Contacts for Investing Public—Letter 
Sent to Members of National Advisory Council 


Urging Them to Invite Co-operation of Other 
Brokers 


The National Advisory Council recently named by Presi- 
dent Hope of the Association of Stock Exchange Firms has 
asked its members to invite the co-operation of other stock 
exchange brokers in their city in providing direct local con- 
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tacts for the investing public. The purpose of this is to 
make it convenient for anyone interested to obtain inform- 
ation regarding the functions of the New York Stock Ex- 
change and the service it renders, or to offer any suggestions 
regarding the securities business or to offer criticism. 

With 135 members representing as many cities throughout 
the country, the Council believes that those who buy and sell 
securities will more readily take advantage of the opportunity 
to obtain information than has been the case. Heretofore, 
those who had questions to ask or ctiticism to offer knew of 
no convenient means to express themselves except by long 
range, impersonal correspondence. 

In a letter enclosed with the general letter to the Council. 
President Hope said: 

We can make no more valuable contribution at this time toward a better 
understanding of tne importance of tne securities business than to bring our 
service to tne investing public up to tne nignest standard. 

In accord with the letter and spirit of tne Securities Excnange Act, which 
would extend to investors the benefit of adequate information, the Asso- 
ciation of Stock Exchange Firms, through the National Advisory Council 
aims to translate this purpose into performance by a willingness on our 


part to give consideration to the questions and comments which are in the 
minds of the investors. 


Though the plan is designed primarily in the interest of 
the security buying public, it is expected that the results 
obtained will be of value to the Association of Stock Exchange 
Firms in giving its members the broadest possible first-hand 
point of view on current conditions. 

The letter to the Council members said in part: 


As the first step in carrying out the object of the National Advisory 
Council, it seems to us important that a meeting of all tne stock exchange 
brokers in your city be held to explain the purpose and scope of our ac- 
tivities. We are writing you our suggestions as to how you might proceed. 

One of our primary aims is to make tne Advisory Council an effective 
factor in raising tne standard of our service to tne security buying and 
selling public. A way to do this lies in giving prompt and intelligent con- 
sideration to any questions and criticisms, and requests for information, 
that cometous. ... 

You will realize, I am sure, the advantage of having the co-operation of 
other member firms in your city and section. As a suggestion, so that all 
of us may be thinking in the same terms, we take the liberty of enclosing a 
few notes. You need not of course adopt these literally, but they will give 
you our ideas for discussing the plan, and indicate the policy of conservatism 
which should be observed. . . . 

You are aware that a large part of the criticism that has been made of the 
brokerage business nas resulted from widespread lack of information as to 
the functions, methods and service of the stock exchange. We can help to 
correct this by giving evidence of our willingness to discuss and clarify any 
questions of interest to investors and others. 

Will you please make a brief report as to the handling and outcome of 
your meeting, with any comments that might be helpful to us? Address 
tnis to the Committee on Correspondence, Association of Stock Exchange 
Firms, 42 Broadway. . .. 

You will be interested to know that the Association’s proposal has aroused 
great enthusiasm among other members of the Council everywhere. 


The formation of the National Advisory Council was 
referred to in our issue of Dec. 15, page 3728. 





—— 


SEC Compiles Alphabetical List of All Stocks and 
Bonds Brought Under Its Authority Through 
Operation of Securities Exchange Act 

The Securities and Exchange Commission has compiled 
alphabetically a list of all stocks and a list of all bonds 
which have come under its authority through the operation 
of the Securities Exchange Act of 1934. The announce- 
ment of the Commission, on Jan. 21, added: 

These include stocks and bonds registered on National securities ex- 
changes, and stocks and bonds admitted to unlisted trading privileges 
on National securities exchanges. A total of 7,144 security issues have 
come under the jurisdiction of the Commission in this manner. 

On the stock list are 4,300 issues of 3,11] issuers. Of these 4,300 stocks, 
2,929 stocks are registered on National securities exchanges and 1,371 
are traded only on an unlisted basis on National securities exchanges. 
A total of 2,106 of the stocks on the list are both registered on some National 
securities exchanges and admitted to unlisted trading on others. 

The bond list totals 2,844 issues. The names of 1,208 issuers (other 
than stock issuers) appear on the bond list. These issuers include foreign 
Governments as well as corporations, and no attempt has been made 
to exclude subsidiary companies as issuers. Of the 2,844 bonds on the 
list, 1,938 bonds are registered on National securities exchanges and 906 
bonds are dealt in on an unlisted basis on National securities exchanges. 
There are 1,041 bonds both registered on some National securities ex- 
changes and admitted to unlisted trading on others. 

Because of the size of the compilation the Commission is unable to 
make it generally available to the public. A limited number of copies 
of both the stock list and the bond list will be available, upon request 
and without cost, to persons who can show a reasonable need for the lists 
in the conduct of their business. 

a le 


Counsel for SEC In Citing Factors Which Should 
Govern “Private Financing” of Securities Warns 
of Difficulty In Redistribution of Issues Without 
Registration 


The Securities and Exchange Commission, feeling that 
the present tendency of large issuers to resort to so-called 
“private financing’? may in many instances be at variance 
with the law, and that such a tendency is undesirable from 
the standpoint of thousands of prospective investors who 
are likely to be deprived of opportunities to participate in 
sound issues through this device, made public on Jan. 24 an 
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opinion of its General Counsel, John J. Burns. This 
opinion concerns the exemption created by the second clause 
of Section 4 (1) of the Securities Act, which exempts “‘trans- 
actions by the issuer not involving any public offering,” 
says the Commission which further states: 


Some misunderstanding has arisen as to the meaning of this provision 
because correspondents have failed to confine previous opinions of the 
General Counsel to the exact facts on which the opinions were based. The 
Present opinion indicates the many factors which must be considered in 
determining the availability of this exemption, and points out that a 
definite opinion in advance is impossible except in a few clear cases. 

The principal factors to be considered are: 

1. The number of offerees and their relationship to each other and to 
the issuer; 

2. The number of units offered; 

3. The size of the offering; and 

4. The manner of offering. 

Issuers are also warned of the practical difficulty which purchasers would 
have in redistributing securities originally issued without registration in 
reliance on this exemption. 


The full text of the opinion, which was given in the case 
of a proposed offering of $1,766,000 of Preferred Stock to 
25 offerees, follows: 


The opinion has been previously expressed by this office that an offering 
of securities to an insubstantial number of persons is a transaction by the 
issuer not involving any public offering, and hence an exempted trans- 
action under the provisions of Section 4 (1) of the Securities Act. Further- 
more, the opinion has been expressed that under ordinary circumstances 
an offering to not more than approximately 25 persons is not an offering 
to a substantial number and presumably does not involve a public offering, 
wéAs a result of such opinions there appears to be developing a general 
practice on the part of issuers desiring to avoid registration of their securi- 
ties to seek to dispose of the same to insurance companies or other institu- 
tions, which, at the time of purchase, state that they are acquiring such 
securities for investment and not with a view to distribution. 

I would call your attention to the fact that in previous opinions it has 
been expressly recognized that the determination of what constitutes a 
public offering is essentially a question of fact, in which all surrounding 
circumstances are of moment. In no sense is the question to be determined 
exclusively by the number of prospective offerees. I conceive that the 
following factors in particular should be considered in determining whether 
a public offering is involved in a given transaction: 

1. The number of offerees and their relationship to each other and to 
the issuer. 

You will note that this does not mean the number of actual purchasers, 
but the number of persons to whom the security in question is offered for 
sale. The word ‘‘offering’’ in this sense should not be limited to those 
cases wherein a formal proposal for a firm commitment is submitted. Any 
attempt to dispose of a security should be regarded as an offer. I have 
very serious doubt as to whether in many of those cases where it is stated 
that an offering is to be made only to an insubstantial number of persons, 
there may not be preliminary conversations for the purpose of ascertaining 
which of various possible purchasers would be willing to accept an offer 
of the security in question if it were made to them. Any such preliminary 
negotiations or conversations with a substantial number of prospective 
purchasers would, in my opinion, cause the offering in question to be a 
public offering, thereby necessitating prior registration of the security 
in question. 

Again, in determining what constitutes a substantial number of offerees, 
the basis on which the offerees are selected is of the greatest importance. 
Thus, an offering to a given number of persons chosen from the general 
public on the ground that they are possible purchasers may be a public 
offering even though an offering to a large number of persons who are all 
the members of a particular class, membership in which may be determined 
by the application of some pre-existing standard, would be a non-public 
offering. However, I have no doubt but that an offering restricted to a 
particular group or class may nevertheless be a public offering if it is open 
to a sufficient number of persons. 


I also regard as significant the relationship between the issuer and the 
offerees. Thus, an offering to the members of a class who should have 
special knowledge of the issuer is less likely to be a public offering than is 
an offering to the members of a class of the same size who do not have this 
advantage. This factor would be particularly important in offerings to 
employees, where a class of high executive officers would have a special 
relationship to the issuer which subordinate employees would not enjoy. 

2. fhe number of units offered. 

If the denominations of the units are such that only an uinsbstantial 
number of units are offered, presumably no public offering would be in- 
volved. But where many units are offered in small denominations, or 
are convertible into small denominations, there is some indication that 
the issuer recognizes the possibility, if not the probability, of a distribution 
of the security to the public generally. The purpose of the exemption of 
non-public offerings would appear to have been to make registration 
unnecessary in these relatively few cases where an issuer desires to con- 
summate a transaction or a few transactions and where the transaction or 
transactions are of such a nature that the securities in question are not 
likely to come into the hands of the general public. 

In connection with a consideration of the number of units offered, I would 
also consider whether the same or other securities of the same issuer are 
being offered at the same time. I feel that this circumstance has a bearing 
on the character of the offering. 

3. The size of the offering. 

It should be noted that the exemption of Section 4 (1) is of transactions 
by an issuer not involving any public offering. In view of this language, 
it would appear to be proper to consider not merely the specific transaction 
or transactions between the issuer and the initial purchasers, but also the 
extent to which a later public offering of all or part of the securities sold by 
the issuer is likely. Hence I feel that this exemption was intended to be 
applied chiefly to small offerings, which in their nature are less likely to 
be publicly offered even if redistributed. 

For the same reason I feel that a material consideration is whether the 
security in question is part of an issue already dealt in by the public, either 
on a national securities exchange or on the over-the-counter market, or, 
within the reasonable contemplation of the parties, is likely thus to be dealt 
in shortly after its issuance. This factor again may indicate whether 
public distribution of the security in question is likely within a reasonable 
time. 

4. The manner of offering. 

I have already indicated my opinion that the purpose of the exemption 
of non-public offerings is largely limited to those cases wherein the issuer 
desires to consummate a few transactions with particular persons. Conse- 
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questly, I feel that transactions which are effected by direct negotiation 
by the issuer are much more likely to be non-public than those effected 
through the use of the machinery of public distribution. 

I have gone into this matter at length in order that you may be apprised 
of the many elements which in my opinion go into the determination of 
what constitutes a transaction not involving any public offering. There 
may be some situations where all the factors are so clear that it would be 
Possibie to express a definite opinion. In a situation such as you present, 
however, I feel that the offering would be carefully scrutinized by any 
court before which it may come and that any letter which purported to 
describe the situation, and on which my opinion would necessarily be based, 
could not, adequately advise as to the various factors which are involved. 

{ call your attention to the fact that any dealer who might subsequently 
purchase from an initial purchaser the securities which you propose to 
offer, would be required to satisfy himself that tne initial purchaser had not 
purchased with a view to distribution. If the initial purchaser had pur- 
chased with this intent, he would be an underwriter, and sales by a dealer 
of securities bought by him from such an initial purchaser would, as a general 
rule, not be exempt until at least a year after the purchase of the securities 
by the dealer. The sale of unregistered securities to a limited number of 
initial purchasers, therefore, leads to a practical situation in which such 
initial purchasers may have difficulty in disposing of the securities pur- 
chased by them. Any opinion which I might render in connection with 
the proposed offering might, I fear, be availed of by the issuer or by an 
initial purchaser as a means of satisfying a dealer, at a later date, that he 
might purchase the securities in question and market them without risk 
of violating the Act. You will appreciate that my opinion would not 
actually have this effect, since in the case of each transaction there would 
be involved various matters of fact on which I am not in a position to 
express an opinion. 

Accordingly, it seems a much wiser policy for me not to express an 
opinion in the situation which you present as to whether a public offering 
is involved.”’ 
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SEC Recommends Changes to Bring About Greater 
Control of Stock Exchanges by All Members— 
Report to Congress States that Legislation at This 
Time Is Unnecessary, in Belief that Voluntary 
Action Will Be Taken 

The Federal Securities and Exchange Commission, in @ 
report to Congress yesterday (Jan. 25) urged that stock 
exchanges throughout the country voluntarily revise their 
rules to permit election of officers and members of Governing 
Committees by the direct expression of all members, rather 
than by restricted committees which might seek to per- 
petuate exchange control by a small group. This was only 
one of a series of suggestions made by the SEC, which said 
that it did not now advocate that legislation be enacted to 
make them effective. Instead, the SEC said, ‘its recom- 
mendations can be put into effect by the voluntary action of 
the exchanges themselves without resort to legislation.” 
This statement was nevertheless construed as an implied 
threat to push such legislation unless the SEC recommenda- 
tions are complied with. 

A Washington dispatch of Jan. 25 to the Brooklyn ‘Daily 
Eagle’’ listed the SEC proposals as foliows: 

1. Better numerical representation of the commission broker who pos- 
sesses direct contacts with the public should be had on the governing com- 
mittee. 

2. Office partners of registered firms should be eligible for membership 
on the governing committee. 

3. Nomination to the governing committee should be by petition and 
not by the device of a nominating committee. 

4. One-third of the membership of the governing committee should be 
elected annually. 

5. Nomination of the president should be by petition and he should be 
elected for the full membership. 

6. Non-members of the exchange should be allowed to be candidates for 
the office of president and other executive offices. 

7. Membership on the standing committee should not be restricted to 
members of the governing committee. 

8. The expenses of arbitration should be reduced. 

9. The arbitral tribunal in cases to which a non-member is a party should 
not be a mere committee of the Exchange but either should be composed of 
non-members, or if members serve upon it, representation between members 
and non-members should be equalized. 

10. Adequate and effective appeals should lie from the business conduct 
committee to the governing committee. 

11. Customers prefer1ing complaints against members should be furnished 
with the answer made by the member to the customer’s complaint and 
should be entitled to appear before the committee. Both parties in these 
cases should have the fight of appeal to the governing committee. 


-— 
— 


Filing of Registration Statements Under Securities 
Act of 1933 
The Securities and Exchange Commission announced on 
Jan. 21, the filing of 9 registration statements under the 
Securities Act of 1933. The total involved is $11,123,762, 
of which $6,781,429 represents new issues. The securities 
involved are grouped as follows: 





Commercial and insutrial issues. _..........--------------- $6,781,429 
CORON OF CDEINS. oo 2 ook nn nu c nck + ccapadcbensnnnen *2,858,000 
Saati es COO 6. one ee entimenanetosvacnnseeet 1,484,333 


* Represents aggregate face amount. The market value of securities to 
be called for deposit is given as $855,180. 


The list of securities for which registration is pending 
as announced Jan. 21 (Nos. 1251—1259) follow: 


Avocalon Mining Syndicate, Lid. (2-1251, Form A-1) of Toronto, register- 
ing 2,590 shares of $100 par value common stock, of which 100 shares 
are to be offered at $125 a share and 600 are to be offered at $175 a share. 
The remaining shares have previously been sold for cash or exchanged for 
property. The Columbia Co., Washington, D. C., is the principal under- 
writer. 
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Seneca Plumas Gold Mining Co. (2-1252, Form A-1) of Reno, Nev., seek- 
ing to issue 250,000 shares of $1 par value common stock, to be offered 
at par. Lasweil & Co., Los Angeles, Calif., is the principal underwriter. 

Protective Committee for Lord's Court-Ezchange Place Corp. (Lord's Court 
Building) First Mortgage 54% Sinking Fund Gold Loan Certificates, Due 
Dec. 1 1942 (2-1253, Form D-1) of New York City, seeking to issue certi- 
ficates of deposit for $2,343,000 of these certificates, having a market value 
on Dec. 29 of $726,430. Robert T. Crouch, 60 Wail St., New York City, 
is Secretary. 

Whippoorwill Realty Co., Inc. (2-1254, Form E-1) of New York City, 
seeking to issue 1,000 shares of $8 cumulative preferred stock and 20,000 
shares of $1 par common stock to be issued in units of 1 share of preferred 
and 20 shares of common at $100 a unit, and to issue 4,030 shares of common 
stock in exchange for 10-year 6% mortgage bonds of the Whippoorwill 
Corp. 

Bondholders’ Protective Committee for Eleventh & Baltimore Corp. First 
Mortgage Leasehold Convertible 6% Gold Bonds (2-1255, Form D-1) of Kansas 
City, Mo., seeking to issue certificates of deposit for $515,000 of these 
bonds having a market value of approximately $128,750 as of Dec. 4. 
R. H. Tinsman of Kansas City, Mo., is Secretary. 

Viking Oil Co., (2-1256, Form A-1) of Los Angeles, Calif., seeking to 
issue 49,329 shares of $1 par value common stock to be offered to the 
public at par. 

Pinellas Water Co. (2-1257), Form A-1), of St. Petersburg, Fla., seeking 
to issue $1,000,000 of first mortgage 544% sinking fund bonds, dated 
Sept. 1 1934, and maturing Sept. 1 1959. The price at which these bonds 
are to be offered to the public is at not less than 874% nor more than 95% 
of the principal amount and accrued interest. ~. we 

Riverside Drive-82d Street Corp. (2-1259, Form E-1) of New York City, 
seeking to issue 12,500 shares of $1 par common stock and $1,250,000 of 
2% and participating mortgage bonds to be issued in exchange for certi- 
ficates of deposit for first mortgage 6% sinking fund gold bond certificates 
dated Jan. 1 1929, of the 98 Riverside Drive Corp.—or directly for such 
gold bond certificates. 


Incident tothe issuance of the above, the Commission said: 


Description of the securities registered by the Como Mines Co., Docket 
2-1258, Form A-1 (total offering $5,225,000), is included in Release No. 278. 


The filing of the registration statement by the Como 


Mines Co. was noted in our issue of Jan. 19, page 389. In 
making public the above list the Commission said: 
These statements are now being examined by the Commission. In no 


case does the act of filing with the Commission give to any security its 
approval or indicate that the Commission has passed on the merits of the 
issue or that the registration statement itself is correct. 

The last previous list of registration statements appeared 
in these columns Jan. 12, page 234. 





— 


24 Registration Statements Effective Under Securities 
Act of 1933 During December—Valued at Approxi- 
mately $48,000,000 

During the month of December 1934, 24 registration state- 
ments became effective, the Securities and Exchange Com- 
mission announced Jan. 21. The issues involved amounted 
to slightly less than $48,000,000. Of these 24 registration 
statements, the Commission said, 12 were for industrial or 
commercial issues and the amounts totaled approximately 
$20,600,000, 4 were for financial issues with amounts of 

about $15,300,000, and 8 were for reorganizations with a 

total amount of slightly less than $12,000,000. It was 

further announced: 

The amount of the fees paid by these registrants was nearly $5,000. 


There were 12 suspensions during December, seven by withdrawal and 
ym by consent refusal order entered under Section 8-B of the Securities 

ct. 

In addition to these 12 suspensions in December, there are included in 
this report two registration statements which became effective and were 
pg during October, hence, were not included in the figures as of 

- 31 1934. 


SUMMARY OF DATA TO DEC. 31 1934 






































No. of Amount of Amount of 
Type of Issuers Statements Fees Offering 
Industrials— 
R= Hus aS eee 373 $36,468 .57 $343,386 ,594.38 
SS Aaa 2 60.00 550,000.00 
Ob On Wet ORs osc es. tee 371 $36,408 .57 $342,836 ,594.38 
Effective in December__...._._- 12 2,123.13 20,633,749.00 
Total as of Dec. 31__________- 383 4 : & 
joe" $38,531.70 $363,470,343.38 
WG Os hiindteddivnies neko 221 $73,362.36 $730,917,979.24 
| eR eae 1 305.10 x ,000.00 
8 eee 220 $73,057.26 $727 866,979.24 
Effective in December_________- 4 1,525.90 15,258 ,950.00 
Total as of Dec. 31_.......... 224 $74,583.16 $743,125,929.24 
Reorganizations— 
Ik os ee eee 280 $24,409.72 $225,433,672.06 
SEF EOS = Re eee ee wees See Bho 
PN Oe eee 280 $24,409.72 $225 433,672.06 
Effective in December_________. 8 1,196.48 11,748,164.21 
Total as of BP, Mh dndecwsnnwe 288 $25,606.20 $237 ,181,836.27 
“cane ae , 
a paongmenes meee Ee Pa 6B pete ones 
meee OO WPOT: BOs ch vcebinnncses 1 
Effective in December_._...____- site sh Pins ID scceye sen ma 
Few OO GE SPOR Bhi o cccewdce 1 $988.00 $9,880,000.00 
SENS MLs dw odecedecsadeduwe 875 $135,228.65 1 618,2 
Suspensions_--.......-.....-... 3 365.10 : — “500.00 
te SE nccbamnnenaeoe 872 . $134,863.55 |$1,306,017,245.68 
Effective in December___......-- 24 4,845.51 47,640,863.21 
Total as of Dec. 31_......_... 896 $139,709.06 '$1,353,658,108.89 
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SEC Orders Effective Application for Registration of 
400,000 Shar s of Capital of Standard Oil Co. of 
New Jersey—Application of Electric Shovel Coal 
Co. Also Ordered Effective 

The Securities and Exchange Commission made known on 

Jan. 21 that it has ordered effective the application of the 

Standard Oil Co. of New Jersey to list 400,000 shares of 

unissued $25 par capital stock ongthe New York Stock 

Exchange. The Commission added: 

The order stated that this registration is to become effective “upon the 


effectiveness of registration statement to be filed with respect to the same 
shares under the Securities Act of 1933, and upon official notice of issuance. , 


The proposed issuance of thegstock was noted in these 
columns Jan. 19, page 388. The Commission, in its an- 


nouncement issued Jan. 21, also said: 

‘the application on Form 2 of the Electric Shovel Coal Co. for the tem- 
porary registration on the New York Curb Exchange of 59,310 shares of 
$4 cumulative participation preferred capital stock was also ordered effec- 
tive. These shares had previously been registered on a Form 3 application 
by the Exchange. 


Ln. 
> 


Berling Conversion Office for Foreign Debts Registers 
“Scrip” With SEC—Files Notice of Issue of 46,000,- 
000 Reichsmarks 

It was made known on Jan. 19 by the Securities and Ex- 
change Commission that a registration statement under the 
Securities Act of 1933 covering certificates of indebtedness, or 
“serip,”’ totaling 46,000,000 reichsmarks has been filed by 
the Conversion Office for Foreign German Debts (Kon- 
versionskasse fur Deutsche Auslandsschulden) of Berlin. 

Regarding the statement we quote the following from 
Washington Jan. 19 to the New York “‘Times”’: 

The registration statement says that up to this amount of scrip is to be 
offered in exchange for approximately $16,000,000 face amount of interest 
payments maturing between Jan. 1 and June 30 1934, on instruments of 
indebtedness of German debtors sold in the United States, plus 6,000,000 
reichsmarks of other payments required by the law of June 9 1933, by which 
the Konversionskasse was created. 

Filing of the registration statement was necessary to put into effect in 
this country the plan announced in February, 1934, under which the Kon- 
versionskasse proposed to give foreign holders of the obligations the oppor- 
tunity to accept 70% in ‘‘scrip’’ and 30% in cash for the amounts of interest 
due them. The delay in making provision for the payments to Americans 
has been the basis of complaints by this Government. 

The registrant estimates that 135,835,000 reichsmarks of ‘‘scrip,”’ includ- 
ing the amount now outstanding, ‘‘scrip’’ still to be issued and ‘“‘scrip” 
already repurchased will be distributed in all countries to foreign creditors 
to cover payments due over the period from Jan. 1 to June 30 1934. Ina 
previous statement filed in Nov. 1933, to cover requirements from July 1 to 
Dec. 31 1933, the amount necessary for that period was placed at 80,000,000 
reichsmarks. The plan then, however, called for payment of 50% in 
cash and 50% in ‘‘scrip.”’ 

The statement filed covering the new issue says that the date at which the 
“scrip’’ will be redeemed has not been determined, that it has no maturity 
and bears no interest. Interest payments on the so-called Dawes and 
Young loans are not included in this operation, provision for their payment 
for the period from Jan. 1 to June 30 1934, having been made. 


— 
— 


Conversion Loan Involving 8,000,000,000 Marks Decreed 
by German Cabinet—Savings Banks to Take Up 
Loan of 500,000,000 Marks 

On Jan. 24 the German Cabinet decreed a major conver- 
sion operation in which some 8,000,000,000 marks is involved 
and which is calculated to reduce the total of interest pay- 
ments in the Reich by 120,000,000 marks annually. In 
stating this a wireless message from Berlin to the New York 
“Times” likewise said that simultaneously it was announced 
that the German savings banks had agreed to take up a 444% 
Reich loan of 500,000,000 marks underwritten at 9814. The 
loan, it is said, is expected to enable the Finance Ministry 
to retire an equal sum in short-term labor creation bills guar- 
anteed by the Reich, which the banks have been holding. 

In part the message also said: ~ 

As this is the first loan the Nazi Government has asked for, considerable 
comment has been aroused here by the fact that it was not offered to the 
public, but was arranged with the banks. 

It is pointed out that the banks are heavily loaded with Government 
offerings or bills guaranteed by the Government, the total amount of the 
short-term labor creation bills being estimated at more than 4,000,000,000 
marks. 

The conversion law enables credit institutions to offer their long-term 
creditors 4% instead of 6%. A 2% cash indemnity will be paid April 1, 
when the conversion takes effect. Holders will receive an opportunity to 
reject the offer within ten days, after which it is to be legally assumed that it 
has been automatically accepted. 

Primarily, as the new loan demonstrates, the conversion operation is 
calculated to reduce the Government's interest burden at the expense of the 
holders of the credit institutions’ obligations. The banks have agreed to pass 
on their interest savings to certain of their own debtors, notably public 
institutions. Provision is also made for the reduction of mortgage interest. 

~ 

Annual Statement of Federal Reserve Bank of New 
York—Gross Earnings at $16,081,935 in 1934 
Compared with $17,523,930 in 1933—Net Income 
in Latest Year $8,307,133 Contrasts with $6,197,726 
a Year Ago 

For 1934 the Federal Reserve Bank of New York reports 
gross earnings of $16,081,935, compared with $17,523,930 
in 1933. So far as the net earnings are concerned the 
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bank is able to show an increase over the 1933 figures, the 
amount in 1934 at $8,307,133 contrasting with $6,197,726 in 
the previous year. Out of 1934 earnings the bank transferred 
$4,747,137 to surplus after the payment of dividends of 
$3,567,690. The Bank reports a profit of $2,481,437 on 
United States Government securities sold in 1934, compared 
with $426,822 in 1933. The bank’s profit and loss account, 
contained in the annual statement issued Jan. 23 by George 
L. Harrison, Governor of the bank, is given herewith: 

PROFIT AND LOSS ACCOUNT FOR THE CALENDAR YEARS 1934 AND 1933 





























1934 1933 
ak i a: antes emails Pasnen adnate neneniantl $16,081,934.73/$17,523,930.26 
Gee Cre ccdcabiesasduldsdbdeccassnuea 7,335,989.80 52,351.44 

Cee ES Gis nc cctndosandcccsnd usccecs $8,745,944.93/$10,471,578.82 
Additions to Current Net Earnings 
Profit on United States Government Securities sold_| $2,481,437.11 $426 822.07 
Ro EI RE Ra PO ER ie SAE 239,947.40 319,794.71 
ee INS ss ins sak citi. araid Mietens mddadnnaldts $2,721,384.51 $746,616. 78 
Deductions from Current Net Earnings > - 
Bank premises— Depreciation _._...........-.--.-- $186,426.99) $1, a 494. 95 
Purmiture and equipmees.......ococcccccacceccccs 75,848.76 1,319.38 
Reserve for possible losses. ............- ania a eauiire 2,836,227.96; 3, ot 181.28 
Reserve for self-insurance... ...................- 57,105.41 66,398.20 
AE es te i il toe Stee AS APES RNA A: 4,586.93 150.075.44 
CE EE ey ee ee $3,160,196.05| $5,020,469.25 
Net deductions from current net earnings 438,811.54) 4,273,852.47 
I a ha a laa tients ms Stee Os tit 8,307,133.39| 6,197,726.35 
Withdrawn from surplus (Section 13-B)_........--. Fk ae oe 
$8,314,827.18] $6,197,726.35 
Dividends Gettetiethiititincanmbadbooetintonabani 3,567,689.66| 3,509,872.84 
ferred to surplus (Section 7)............-.-- 4,747,137.52' 2,687,853.51 
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Federal Reserve Bank of New York Approved 188 Appli- 
cations for Industrial Loans Totaling $18,762,440 
The Federal Reserve Bank of New York approved 188 

applications for loans aggregating $18,762,440 in the period 

of more than six months since the passage of the law adding 
fection 13b to the Federal Reserve Act, authorizing Federal 

Reserve banks to make industrial loans in certain cases 

where companies are unable to obtain financial assistance 

on a reasonable basis from the usual sources, according to 
2m announcement dated Jan. 17 by Governor Harrison of 
the New York Federal Reserve Bank. The total amount 


represented by approved loan applications was substantially ° 


larger than the aggregate of loans refused, and the bank 
said that the general effect upon business and employment 
cf operations under Section 13b has been somewhat greater 
than the figures alone would indicate. The bank also states 
that there is a continued demand for this type of credit 
and that recent applications show that a considerable num- 
ber of banks have found the procedure under Section 13b 
a desirable method of extending credit to certain of their 
customers. 

We quote, in part, from the bank’s circular describing 
results attained under the industrial loan program: 

The following table shows the number and amounts of applications for 
loans and commitments under Section 18b of the Federal Reserve Act 


received at the Federal Reserve Bank of New York to and including 
Jan 17 1935, and the action taken on such applications 





Amount 
I SNE iis kc cnectinwoubinniweknascZisdiin 573 $41,867.585 
Se Waive cd ccccsncducecéacccecacseca 13 1,144,450 
Net applications received.......................... 560 $40,723,135 
Applications approved... . . 2... ec ec cc cce 188 18,762,440 
po OD OES eee 313 14,637,335 
Applications still under investigation..........._...__. 59 7,323,360 


The approved loans and commitments are being extended to a wide 
variety of businesses and include many for relatively smal] amounts. 

Each application filed with this bank is carefully investigated and, in 
the majority of cases, a representative of this bank or of the Industrial 
Advisory Committee talks with the applicant personally. In the case of 
manufacturing enterprises a survey of the plant of the applicant often 
must be undertaken. These investigations and discussions have, we believe, 
been of value to the applicants, and we have been so advised by a number 
of them, including some whose appluications for loans were declined. 
Moreover, in a number of instances the investigations have resulted in 
the applicants obtaining the needed funds from other sources. The general 
effect upon business and employment of operations under Section 13b 
therefore has been somewhat greater than the figures above would indicate. 

Progress in making loans of the character contemplated under Section 13b 
necessarily is slow. The facilities of the Federal Reserve Bank in this 
field of credit only gradually are becoming known and understood. Each 
case offers unusual problems, since by the terms of the law loans can only 
be made to businesses which cannot obtain requisite financial assistance 
on a reasonable basis from the usual sources. In many cases some reorganiza- 
tion or readjustment is required before a reasonablv sound loan can be made. 
The strengthening of a weak situation in this way in many cases is more 
important than the loan itself. The necessity of dealing with these problems 
accounts in large part for the length of time which elapses in many cases 
between the approval of a loan and its consummation by the actual advance- 
ment of funds or the execution of a commitment. (Only the latter figures, 
of course, appear in the weekly statements of this bank.) 

Since the first rush of applications for credit under Section 18b, there has 
been a fairly constant number of such applications submitted each week, 
indicating a continuing demand for this type of credit. Furthermore, the 
number and character of the applications coming to us through banks, 
that is to say with offers on the part of such banks to participate in the 
loans, indicate that a considerable number of banks have found the pro- 
cedure under Section 13b a desirable method of extending credit to certain 
of their customers. The proportion of applications received with offers of 
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bank participation is substantially greater in the more recently received 
applications than in the earlier ones. 

‘he members of the Industrial Advisory Committee for 
this district are: 

William H. Pouch, Chairman, President Concrete Steel Co., New York. 
~John A. Hartford, Vice-Chairman, President Great Atlantic & Pacific Tea 
Co., New York. 

John B. Clark, President Clark Thread Co., Newark, N. J. 

Albert A. Hopeman, President A. W. Hopeman & Sons Co., Roches- 
Om; ii 2. 

Arthur G. Nelson, Treasurer A. G. Nelson Paper Co., New York. 


ne 


Letter of Federal Reserve Board to Reserve Banks 
Enunciating Policy as to Limitation of Directors’ 
ae siegsamermed Glass Opposes Move of Governor 

ccles 


The action of the Federal Reserve Board in deciding that 
“six years of service represents the maximum period during 
which a director should remain continuously in office’”’ is 
criticized by Senator Glass of Virginia, who is said to have 
declared that this limitation upon the length of service of 
Reserve bank directors is an “unjustifiable penalty upon 
experience.”’ 

The notice as to the Board’s conclusions in the matter 
sent to the Chairman of the Federal Reserve banks by 
Marriner S. Eccles, Governor the Reserve Board, was 
referred to in our issue of Jan. 19, page 416. The opposition 
of Senator Glass was voiced on Jan. 22, incident to the 
passing upon the nomination of Mr. Eccles as Governor 
by the Senate Banking and Currency Committee. Asso- 
ciated Press advices Jan. 22 from Washington said: 


Mr. Glass was outspoken in nis criticism of the latest Eccles move, 
which was explained as intended to rotate the directorates of the Reserve 
banks and permit representation from =e to time of all business interests 
in the region served. 

It was generally interpreted, however, as part of a plan to make the 
Reserve System more amenable to control from Washington by permitting 
the replacement of “recalcitrant’’ directors with men more in sympathy 
with the program and objectives of the New Deal. 


To such an extension of authority, Mr. Glass is opposed. In fact, 
he favors separation of the Treasury and the Reserve System. 
“It would be better,’’ he said of the new Eccles proposal, ‘‘to put a 


limit on the service of tne members of the Reserve Board here, and keep 
it from getting static.”’ 


It is pointed out in a Washington dispatch Jan. 18 to the 
New York “Times” that under the law the Board appoints 
three of the nine directors of each of the 12 Federal Reserve 
banks and either two or three of the directors of each branch, 
depending on whether the branch has five or seven directors. 
The advices continued: 

For Federal Reserve banks, six of the directors known as A and B 
directors are selected by the banks. The Reserve Board has no power 
at present to dictate that none of these shall be kept continuously in 


office for more than six years, but such authority may be sought from 
Congress. On this point, however, officials would not comment. 


**Monopolies’’ Had Been Charged 

In general the Board’s policy also will be to selected directors who are 
representative of commerce and industry rather than of the banking 
interests, and, in connection with appointments by the banks to mem- 
bership on the directorates of branch banks, it announced a change of 
regulations that would permit the banks also to follow this policy. 

The Board’s announcement attracted considerable attention, as there 
have been criticisms from time to time that some individuals or groups 
have sought to maintain what amounted to a monopoly of control of 
Reserve banks or their branches, with some of the directors being con- 
tinued in office over many years. . 

In connection with the selection of directors for the Reserve banks them- 
selves, the three appointed by the Reserve Board are known as Class O 
directors, one of wnom is Chairman of the Board and Federal Reserve 
Agent for the district. No Class C director, under the law, may be a 
director, officer or employee of a bank, but the one serving as Chairman 
must have banking experience. 

Three Ciass A directors are selected by the banks as representatives 
of the stockholders and three Class B directors, also selected by the banks, 
must be engaged in some commercial, agricultural or other industrial 
pursuit. . 

To what extent the new policies enunciated by the Board might result 
in shifting control of the Reserve banks and particularly the branch banks, 
from the bankers to other iaterests, was a matter of considerable speculation. 

The new regulations covering appointment by the banks to branch 
directorates do not make mandatory the selection of others than bankers, 
but merely gives the authority to the banks if they desire to follow such 
@ course. 

Tne new policy was determined upon at a meeting of the Reserve Board 
held on Jan.9. At that time a letter was prepared outlining the view of the 
Board. 


Governor Eccles’ letter addressed to the Chairmen of the 

Reserve banks was made public as follows on Jan. 19: 
FEDERAL RESERVE BOARD 
Washington, Jan. 9 1935. 

Dear Sir—The Board has been reviewing the questions of general policy 
involved in the selection of directors of Federal Reserve banks and of tneir 
brancnes. In view of tne special cnaracter of tne functions of tnese in- 
stitutions and the public interest in them the Board believes that the com- 
position of the boards and the tenure of service of their members are matters 
of great importance. 

The Board recognizes that experience gained from participation in the 
direction of the management of tne Federal Reserve banks and their 
branches has its distinct value, but it believes that this can be overstressed 
and that there are special advantages that would come to these institutions 
from bringing to bear on their management from time to time new points 
of view and differing backgrounds of experience. 
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In consequence, the Board believes that neither great length of service 
nor too frequent changes are desirable and nas endeavored to find a solution 
which on tne whole and in the long run will be conducive to the best devel- 
opment of the policies of the banks and at the same time protect them against 
criticisms based either upon the fact or the possibility of crystallization 
of control of their managements by particular individuals or groups through 
long continuance in power. 

Tnerefore, the Board has reached tne conclusion tnat six years of service 
represents the maximum period during which a director should remain 
continuously in office. It will be guided by tnis view in future and will 
not continue in office as directors men appointed by it wno nave served 
six or more consecutive years (except in tne cases of Chairmen of tne Fed- 
eral Reserve banks). 

It is also tne view of the Board that the welfare of tne Federal Reserve 
banks will be served best by directors wnose business and financial interests 
are primarily witnin and representative of the bank or branch territory 
for which they are selected rather than of interests controlled or owned 
outside of such territory. The Board also feels tnat it is essential that the 
directors be men of established reputation and ability to meet their financial 
obligations. 

While the Board is aware of the fact that its present regulations provide 
that directors of branches appointed by the Federal Reserve banks shall 
be,men well qualified and experienced in banking, tne Board believes that 
the Federal Reserve banks should be at liberty to select other men of nigh 
character and standing who are engaged in agriculture, industry or com- 
merce, and it is the intention of the Board to follow uniformly in all dis- 
tricts the policy of selecting as its appointees individuals who are not officers 
of banks or primarily engaged in banking, although they may be stock- 
holders or directors of banks. 

The Board expects to apply these principles in the selection of directors 
appointed by it in the future, and is also amending its rules and regulations 
regarding the appointment of directors of branches of Federal Reserve 
banks which were set forth in its letter of Jan. 29 1926, X-4516, so as to 
conform to these principles. A copy of the regulations as revised is at- 
tached hereto. 

It may be added in this connection that the reappointments made by tne 
Board to take effect Jan. 1 1935 of branch directors who have already 
served six or more consecutive years were for the year 1935 only. 

It will be appreicated if you bring this letter to tne attention of a’l tne 
directors of your bank and its brancnes, if any. 


Very truly yours, 
M. S. ECCLES, Governor. 
To all Chairmen of Federal Reserve banks. 


With the issuance of the above the Board also made public 
the following, dated Jan. 18: 


The Federal Reserve Board recently reviewed the general policy to be 
pursued in the selection of directors of Federal Reserve banks and their 
branches, and determined certain principles that should be observed in 
making these appointments. 

Under the law the Board appoints three of the nine directors of each 
Federal Reserve bank and either two or three of the directors of each branch, 
depending on whether the branch has five or seven directors. While the 
majority of branch directors are in all cases appointed by the Federal 
Reserve banks, the method of their selection is subject to rules and regu- 
lations prescribed by the Board. 

In view of the fact that operations of the Federal Reserve banks are 
vested with a public interest, the Board deemed it desirable that tnere 
should be a certain degree of rotation in the membership of tne directorates 
of these banks and their branches. Gradual changes in the personnel of 
these directorates would insure against possible crystallization at the 
banks of the influence of individuals or groups, which might not be in the 
public interest, as the Reserve banks must render uniform service to all 
the elements in their communities. 

Continuity of policy and the benefits of acquired experience will be 
retained by permitting directors to serve as long as six years, and at the 
same time rigidity will be avoided by not reappointing persons who have 
completed six years of service. Tne Board proposes to follow this prac- 
tice in the selection of directors that are subject to appointment by the 
Board. This rule will not apply, however, to Chairmen of the board of 
directors who are full time officials of the Reserve banks. 

The Board also believes tnat tne Reserve banks and branches will be 
best adapted to serving tneir local communities if tneir directors are selected 
from persons wnose business and financial interests are primarily witnin tne 
bank or brancn territory, and not representatives of interests owned or 
controlled outside the territory. 

The value of the regional organization of the Federal Reserve System 
rests on the closeness of its managements to the local problems of their 
communities, and the selection as directors of persons connected with local 
enterprises will contribute to the maintenance of this relationship. 

In making its own appointments of branch directors the Federal Reserve 
Board will henceforth select persons who are engaged in agriculture, in- 
dustry, or commerce, rather than persons who are officers of banks, and 
in its revised regulation the Board provides that Federal Reserve banks need 
not confine their own appointments to branch directorates to bankers, but 
may also in their discretion appoint persons engaged in other business in 
the community. 

The Board’s views on this matter are based on recognition of tne 
fact that sympathetic understanding of local trade and industrial con- 
ditions is as important as banking experience for the most effective man- 
agement of a Federal Reserve branch. 


-— 
— 





Revised Rulings of Federal Reserve Board Incident to 


New Policy Bearing on Directors of Reserve 
Banks 


The Federal Reserve Board made public as follows on 
Jan. 18 revised regulations in furtherance of its new policy 
with respect to the selection and term of office of directors of 
the Federal Reserve banks and their branches: 


1. The board of directors of each branch of a Federal Reserve bank 
shall consist either of seven members or of five members, as may be de- 
termined by the Federal Reserve bank, subject to the approval of the Federal 
Reserve Board. Where the board of directors of the branch consists of 
seven members, four shall be appointed by the Federal Reserve bank and 
three by the Federal Reserve Board, and where the board consists of five 
members, three shall be appointed by the Federal Reserve bank and two 
by the Federal Reserve Board. 

2. All directors shall be persons of high character and standing who have 
established reputations and ability to meet their financial obligations. ‘They 
shall be persons whose business and financial interests are primarily within 
and representative of the branch territory rather than of interests con- 
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trolled or owned outside the territory. Directors appointed by Federal 
Reserve banks shall be persons who are either well qualified and experienced 
in banking or actively engaged in agriculture, industry or commerce. The 
directors appointed by the Federal Reserve Board shall be persons who are 
rectors appointed by the Federal Reserve Board shall be persons who are 
actively engaged in agriculture, industry or commerce and who are not 
primarily engaged in banking (although they may be stockholders or direc- 
tors of banks). 

3. All directors shall be citizens of the district and shall reside within the 
territory served by the branch, but at least one of the directors appointed by 
the bank and one appointed by the Board shall reside outside of the city 
in which the branch is located. 

4. One of the directors appointed by the Reserve bank shall be the active 
manager of the branch and shall have the title ‘‘Managing Director.” 

5. The term of office for the director chosen by the Reserve bank to act 

as Managing Director of the branch shall be one year, subject to reap- 
pointment from year to year, if such action be desirable. 
.46. The full term for other directors shall be three years where the branch 
board consists of seven members and two years where the branch board 
consists of five members. In order to make practicable an orderly rotation 
of branch directorships, the terms of directors, other than the Managing 
Director, shall be so arranged that the term of a director appointed by the 
Federal Reserve Board and the term of a director appointed by the Federal 
Reserve bank shall expire at the end of each year. 

No director, other than the Managing Director, shall be reappointed for a 
term immediately following six or more years of continuous service as a 
director. 

7. The board of directors of each branch shall annually elect as Chairman 
of the Board the member appointed by the Federal Reserve Board whose 
term of office expires with the current year. 

8. In the event of a vacancy occurring in the board of directors of a 
branch of a Federal Reserve bank, the appointment to fill such vacancy 
shall be made by the body making the original appointment, and such 
appointment shall be for the unexpired term. 
fe 9. As provided in Section 3 of the Federal Reserve Act, directors of 
branches of Federal Reserve banks hold office at the pleasure of the Fed- 
eral Reserve Board. 


Lp. 
—- 


$232,573,000 Received to Offering of $75,000,000 or 
Thereabouts of 182-Day Treasury Bills Dated 
o16%° 1935—$75,129,000 Accepted—Average Rate 

° 0 

Secretary of the Treasury Henry Morgenthau, Jr., an- 
nounced Jan. 21 that tenders of $232,573,000 were received 
to the offering of $75,000,000 or thereabouts of 182-day 
Treasury bills, dated Jan. 23 1935, and maturing July 24 
1935. Of the tenders received, Secretary Morgenthau said, 
$75,129,000 were accepted. The tenders to the offering 
were received at the Federal Reserve banks and the branches 
thereof up to 2 p. m. Eastern Standard Time Jan. 21. Refer- 
ence to the offering was made in our issue of Jan. 19, page 394. 
In his announcement Secretary Morgenthau stated: 

The accepted bids ranged in price from 99.950, equivalent to a rate of 
about 0.10% per annum, to 99.921, equivalent to a rate of about 0.16% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.927 and the average rate is about 0.15% per annum on a bank 
discount basis. 

The rate of 0.15% is the same at which the last previous 
offering of bills, dated Jan. 16, sold. Other recent issues 
brought rates of 0.12% (bills dated Jan. 9), 0.10% (bills 
dated Jan. 2), 0.12% (bills dated Dec. 26), 0.16% ‘bills 
dated Dec. 19), and 0.20% (bills dated Dec. 12). 


> 








New Offering of $75,000,000 or Thereabouts of 182-Day 
Treasury Bills—To Be Dated Jan. 30 1935 

A new offering of 182-day Treasury bills in amount of 
$75,000,000 or thereabouts was announced on Jan. 24 by 
Henry Morgenthau Jr., Secretary of the Treasury. The 
bills will be dated Jan. 30 1935, and will mature on July 
31 1935, and on the maturity date the face amount will be 
payable without interest. ‘Tenders to the bills, which will 
be sold on a discount basis to the highest bidders, will be 
received at the Federal Reserve banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, Monday, 
Jan. 28. Bids will not be received at the Treasury Depart- 
ment, Washington. An issue of similar securities, in 
amount of $75,025,000, will mature on Jan. 30, and the 
tenders accepted to the new offering will be used to retire 
the same. From Secretary Morgenthau’s announcement 
of Jan. 24 we also take the following: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100.000, $500,000, and $1,000,000 

(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. ‘Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 28 1935, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accep- 
table prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
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Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must 
be made at the Federal Reserve banks in cash or other immediately available 
funds on Jan. 30 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 





—" 


Hoarded Gold Amounting to $813,990 Received During 
Week of Jan. 16—$34,650 Coin and $779,340 Cer- 
tificates 

Receipts of gold coin and certificates during the week of 

Jan. 16 by the Federal Reserve banks and the Treasurer’s 

office, according to figures issued by the Treasury Depart- 

ment on Jan. 21, amounted to $813,990.44. Total receipts 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up to 

Jan. 16, amount to $114,006,345.13. Of the total received 

during the week of Jan. 16, the figures show, $34,650.44 was 

gold coin and $779,340 gold certificates. The total receipts 
are shown as follows: 








Gold 

Received by Federal Reserve banks: Gold Cotn Cert 
po... 0, 2 Se Seen $34,150.44 $764,840.00 
Se ED cnttsanncnackicandadeadndmand 29,733,808.69 81,233,940.00 

Ee es Oe in nh bb wcscceccncasoscudena $29,767,969.13 $81,998,780.00 
Received by Treasuer’s office: 

Week ended Jan. 16 1935. .................... $500.00 $14,500.00 

SPE DONE & iicdtine nimecnunetoaneseda 258,806.00 1,965,800.00 

Total to Jan. 16 1935......-.---- ta i Fale $259,306.00  $1,980,300.00 


Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


—— 
732,209.64 Fine Ounces of Silver Received by Mints 
During Week of Jan. 18 

In accordance with the President’s proclamation of Dec. 
21 1933, which authorized the Treasury Department to 
absorb at least 24,421,410 fine ounces of newly mined silver 
annually, the Department during the week of Jan. 18 turned 
over 732,209.64 fine ounces of the metal to the various mints. 
A statement issued by the Treasury on Jan. 21 showed 
that of this amount, 201,036.46 fine ounces were received 
at the Philadelphia Mint; 264,370.18 fine ounces at the San 
Francisco Mint, and 266,803 fine ounces at the Denver Mint. 
During the previous week, ended Jan. 11, the receipts by 
the mints amounteu to 503,363.12 fine ounces. 

The statement issued by the Treasury on Jan. 21 indicated 
that the total receipts from the time of the issuance of the 
proclamation and up to Jan. 18 were 22,947,000 fine ounces. 
Reference to the President’s proclamation was made in our 
issue of Dec. 31 1933, page 4441. The weekly purchases are 
as follows (we omit the fractional part of the ounce): 


Week Ended— Ounces Week Ended— Ou: 
1934— eI Iece ib dase ip chen shel eh aececdana ae 230,491 
ME” Mkteiiwadiboakeabbbie ay 2 eae 115,217 
(pa R eae ARae .° eer rans 292,719 
MF Eivatedéndbvsebcunene BEET,  Siduecedsssocdbubooe 118,307 
" a 54,458 











Silver Transferred to United States Under Nationaliza- 


tion Order—Totaled 75,797 Fine Ounces During 
Week of Jan. 18 


Announcement was made by the Treasury Department on 
Jan. 21 that 75,797 fine ounces of silver were transferred to 
the United States during the week of Jan. 18 under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
Total receipts since the order of Aug. 9 (given in our columns 
of Aug. 11, page 858) was issued, amount to 111,983,225 
fine ounces, the Treasury announced. During the week 
of Jan. 18, the silver, according to the Treasury’s statement, 
was received as follows by the various mints and assay 
offices: 


Fine Ou Fine Ounces 
TRI so cb co ddcctcuscnd SAG01 Mee CURNERG. cicccssddscsccecs 427 
SE sin cacnvtadawecae’ SR BUR EAs oc atccconstevccaviccs 486 


30, -__ 
2,634| Total for week ended Jan. 18. 75,797 
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Following are the weekly receipts since the order of Aug. 
9 was made public: 








Week Ended— Fine Ounces| Week Ended— ne Ounces 
PX AE RRR ree: 33,465,091! Nov. 9 1984.............. 3,665,239 
|  ) | =e 26,088,019 | Nov. 16 1934.......-..-.-. 336,191 
PY 5 |S 19.968. 704 1 NOV: OS TUGEs de ecnccdnsuce 261,870 

7 < « * ieee ES 4,144,157 | Nov. 30 1934 86,662 
Oe | Sa Reams 3,984,363| Dec. 7 1934 292,358 
| Se. teeta, 8,435,920 | Dec. 14 1934 444,308 
CS Fl > eae, ,550, Dec. 21 1934 692,795 
Gee Men csccccocesbic 2,474,809 | Dec. 28 1934 63, 
OORT Sad avd vitwnninis ,883, Jan. 4 1935 309,117 
GR Fr Weta st ccccdcksenian 1,044,127| Jan. 11 1935 535,734 
Oebi TOE cndstdddanada 746,469| Jan. 18 1935 75,797 
a 7,157,273 

——_ <> 


Internal Revenue Collections Gained $1,052,399,970 
in 1934 Fiscal Year—Annual Report of Com- 
missioner of Internal Revenue Shows Total of 
$2,672,239,194 

Total internal revenue collections for the fiscal year ended 
June 30 1934 amounted to $2,672,239,194, as compared 
with $1,619,839,224 in the preceding 12 months, a gain of 
$1,052,399,970 according to the annual report of the Com- 
missioner of Internal Revenue made public Jan. 8. This gain 
was attributed to higher business activity, new and increased 
taxes, especially on beer and liquor, and an intensive cam- 
paign for the collection of back taxes. Agricultural adjust- 
ment taxes of $371,422,885 were included in the 1934 figure. 
The report of Guy T. Helvering, the Commissioner, was 
summarized as follows in a Washington dispatch of Jan. 9 
to the New York “Journal of Commerce”’: 

The State of New York led all others in total coliections, returning 
$568,002,279, or 21.26% of the total. 

Internal revenue taxes showed an increase of $680,977,084, or 42% over 
1933. Continued small gains in the current year are noted, but collections 
still are falling far short of Government expenditures. we 2S 

President Roosevelt's $8,520,000,000 budget for the fiscal year 1936 
estimated collections for the current fiscal year ending June 30 1935, at 
$3,197 ,466,507 and in the fiscal year ending June 30 1936, at $3,443,900,000. 

The bureau's report showed that income tax collections amounted to 
$817 ,025,339, compared with $746,791,404, a gain of 9%. Collections of 
miscellaneous internal taxes amounted to $1,483,790,969, as compared with 
$873 ,047,820, a gain of 70%. 

Increase is Outlined 

This increase was accounted for in round numbers by $175,000,000 from 
the new taxes imposed by the NIRA on capital stock, dividends, 
excess profits, and additional taxes on gasoline; $215,000,000 liquor taxes 
as a result of prohibition repeal, liquor taxing Act of 1934, and a full year 
of returns from beer taxes; $79,000,000 from estate and gift taxes under the 
provisions of the revenue Act of 1932; $110,000,000 from manufacturers’ 
excise taxes, and taxes on communications, pipe line transportation and 
checks; $22,000,000 from tobacco levies and $9,000,000 from stamp taxes. 

The amount expended and obligated in administering the internal 
revenue laws for the fiscal year 1934 was $28,826,225, compared with 
$30,031,722 during the fiscal year 1933. The cost of collecting each $100 
of internal revenue was $1.25, compared with $1.85 for the fiscal year 1933. 


The Commissioner’s report showed various tax collections 
in the fiscal year ended June 30 1934 as follows: 
FISCAL YEAR 





Sources— 1933 1934 Increase 
Income taxes: 
eo er $394,217,783.93 $397,515,851.94 $3,298,068.01 
Oe rn fa 352,573,620.18 419,509,487.78 66,935,867 .60 
Total income taxes_._.. $746,791,404.11 $817,025,339.72 $70,233,935.61 
Dividends and excess profits | ....-.... 52,859,738.53 52,859,738.53 





Total $746,791,404.11  $869,885,078.25 $123,093,674.14 
Alcoholic liquor taxes: 


Received by collecto.s of 





internal revenue---.--_- 43,174,316.92 252,333,373.97 209,159,057.05 
Deposited by collectors of 
Gn i oé se onedese 5,505.52 6,577 ,958.65 6,572,453.13 
Sl icicinc> dceresthipdeanenieie-eon $43,179,822.44  $258,911,332.62 $215,731,510.18 
Miscell. internal revenue: 
Estates and gifts....-... 34,309,723.85 113,138 ,364.10 78,828,640.25 
Tobacco manufactures.. 402,739,059.25 425,168,897.04 22,429,837.79 


Sales(capital stock, stamp, 
& excise taxes, admis- 
sions, communications, 
checks, oleomargarine, ~ 
&¢.) 392,238,008. 12 


633,282,270.62 241,044,262.50 





Total miscellaneous 

internal revenue - . 

Agricultural adjustment 
ta 


$829,286,791.22 $1,171,589,531.76 
otepmbenns 371,422,885.64 
$829,286,791.22 $1,543,012,417.40 


$342 ,302,740.54 
371,422,855.64 
$713,725,626.18 





Ee 
Miscellaneous receipts (pro- 
hibition, delinquent, 








under repealed laws, &c.) 581,206.53 430,366.25 *150,840.28 
Total collections __....-- $1,619,839,224.30 $2,672,239,194.52 $1,052,399,970.22 
* Decrease. wats 

President Roosevelt to Address Nation by Radio 


in Connection with His Birthday Celebration 
Jan. 30 


President Roosevelt will deliver a nationwide radio 
address on the night of Jan. 30 to express his appreciation 
to those participating in his birthday benefit celebrations 
throughout the country on that occasion, according to a 
White House announcement Jan. 21. The President will 
speak at 11.35 p. m. Eastern Standard Time. Those in 
charge of the celebrations have stated that 1,200 more 
communities than participated last year will take part 
in the birthday benefits, with the funds raised to be de- 
voted to the treaument of infantile paralysis patients. 
Jan. 30 is the President’s 53rd birthday anniversary. 
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President Roosevelt Outlines Program of National 
Resource Conservation and Development—Message 
to Congress Foresees Expenditures of Billions of 
Dollars Before 1955—Will Use Part of Work Relief 
Fund for Purpose 

President Roosevelt, in a special message transmitted to 
Congress Jan. 24, said that, after the unemployment crisis is 
past, the Government can afford to spend $500,000,000 
annually for the conservation of National resources. For- 
warding a copy of a report of the National Resources Board, 
appointed by him on June 30 1934, the President told Con- 
gress that the protection and orderly development of na- 
tional resources must be a distinet goal. “Only through the 
growth of thought and action in terms of national economics,”’ 
he said, ‘“‘can we best serve individual lives in individual 
loealities.”’ The President said that over the coming 18 
months a substantial part of the $4,000,000 asked for public 
projects will be used for the objectives suggested in the 
report, which outlined a broad, long-range program and cited 
the need for the expenditure of billions of dollars in develop- 
ment projects in the next two decades. 

The President recommended the eventual establishment 
of a permanent National Resources Board which would 
recommend each year the projects considered most immedi- 
ately necessary. Our national resources, he said, should be 
used, “not as a thing apart, but as something that is inter- 
woven with industry, labor, finance, taxation, agriculture, 
homes, recreation, good citizenship.’’ The results of this inter- 
weaving, he added, will have a greater influence on the future 
American standard of living “than all the rest of our eco- 
nomics put together.”’ 

The following is the text of President Roosevelt’s message 
to Congress: 

To the Congress of the United States. 

During the three or four centuries of white men on the American con- 
tinent we find a continuous striving of civilization against nature. It is 
only in recent years that we have learned how greatly by these processes 
we have harmed nature and nature in turn has harmed us. 

We should not too largely blame our ancestors, for they found such 
teeming riches in woods and soil and water—such abundance above the 
earth and beneath it—such freedom in the taking, that they gave small 
heed to the results that would follow the filling of their own immediate needs. 
Most of them, it is true, had come from many peopled lands where neces- 
sity had invoked the preserving of the bounties of nature. But they had 
come here for the obtaining of a greater freedom, and it was natural that 
freedom of conscience and freedom of government should extend itself in 
their minds to the unrestricted enjoyment of the free use of land and water. 

Furthermore, it is only within our own generation that the development 
of science, leaping forward, has taught us where and how we violated 


nature's immutable laws and where and how we can commence to repair 
such havoc as man has wrought. 


Evils Caused By Thoughtlessness 

In recent years little groups of earnest men and women have told us of 
this havoc; of the cutting of our last stands of virgin timber; of the increasing 
floods, of the washing away of millions of acres of our top soils; of the 
lowering of our water tables; of the dangers of one-crop farming; of the 
depletion of our minerals—in short the evils that we have brought upon 
ourselves to-day and the even greater evils that will attend our children 
unless we act. 

Such is the condition that attends the exploitation of our natural resources 
if we continue our planless course. 

But another element enters in. Men and nature must work hand-in- 
hand. The throwing out of balance of the resources of nature throws out 
of balance also the lives of men. We find millions of our citizens stranded 
in villages and on farm—stranded there because nature cannot support 
them in the livelihood they had sought to gain through her. We find 
other millions gravitated to centers of population so vast that the laws of 
naturai economics have broken down. 

If the misuse of natural resources alone were concerned, we should 
consider our problem only in terms of land and water. It is because misuse 
extends to what men and women are doing with their occupations and to 
their many mistakes in herding themselves together that I have chosen, 
in addressing the Congress, to use thé’ broader term, ‘‘national resources.”’ 

For the first time in our national history we have made an inventory 
of our national assets and the problems relating to them. For the first 
time we have drawn together the foresight of the various planning agencies 
. the Federal Government and suggested a method and a policy for the 

ture. 

I am sending you herewith the report of the National Resources Board, 
appointed by me on June 30 1934, to prepare the comprehensive survey 
which so many of us have sought solong. I transmit also the report made 
by the Mississippi Valley Committee of the Public Works Administration, 
which Committee has also acted as the water planning committee in the 
larger report. 

These documents constitute a remarkable foundation for what we hope 
will be a permanent policy of orderly development in every part of the 
United States. It is a large subject but it is a great and inspiring subject. 
May I commend to each and every one of you who constitute the Congress 
of the United States a careful reading of these reports. 


Resources Interwoven in American Life 

In this inventory of our national wealth we follow the custom of prudent 
people toward their own private property. We, as a nation, take stock 
of what we, as a nation,own. We consider the uses to which it can be put. 
We plan these uses in the light of what we want to be, of what we want to 
accomplish, as a people. 

We think of our land and water and human resources not as 2tatic and 
sterile possessions, but as life-giving assets to be directed by wise provision 
for future days. We seek to use our natural resources not as a thing apart, 
but as something that is interwoven with industry, labor, finance, taxation, 
agriculture, homes, recreation, good citizenship. The results of this inter- 
weaving will have a greater influence on the future American standard of 
living than all the rest of our economics put together. 
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For the coming 18 months I have asked the Congress for $4,000,000,000 
for public projects. A substantial portion of this sum will be used for 
objectives suggested in this report. As years pass the Government should 
plan to spend each year a reasonable and continuing sum in the develop- 
ment of this program. It is my hope, for example, that after the immediate 
crisis of unemployment begins to mend, we can afford to appropriate 
approximately $500,000,000 each year for this purpose. Eventually this 
appropriation should replace all such appropriations given in the past 
without planning. 

A permanent national resources board toward the establishment of which 
we should be looking forward, would recommend yearly to the President 
and the Congress priority of projects in the national plan. This will give 
to the Congress, as is entirely proper, the final determination in relation 
to the projects and the appropriations involved. 

As I have already stated, it is only because of the current emergency 
of unemployment and because of the physical impossibility of surveying, 
weighing and testing each and every project that a segregation of items 
is clearly impossible at the moment. 

For the same reason the constituting of fixed and permanent adminis- 
trative machinery would retard the immediate employment objective. 

Our goal must be a national one. Achievements in the arts of communi- 
cation, of transportation, of mechanized production, of agriculture, of min- 
ing and of power, do not minimize the rights of State governemtns but they 
go far beyond the economics of State boundaries. 

Only through the growth of thought and action in terms of national 
economics, can we best serve individual lives in individual localities. 

It is, as these reports point out, an error to say that we have ‘‘conquered 
nature.” We must, rather, start to shape our lives in more harmonious 
relationship with nature. This is a milestone in our progress toward that 
end. ‘The future of every American family everywhere will be affected 
by the action we take. 

FRANKLIN D. ROOSEVELT. 
The White House, Jan. 24 1935. 
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President Roosevelt Orders NLRB to Withdraw from 
Disputes in Industries Having Own Labor-Adjust- 
ment Machinery—Decision Affects Controversy 
with Newspaper Publishers—Editorial Strike on 
Newark ‘‘Ledger’’ Unsettled—Walkout on Jewish 
Paper in New York Ended 

President Roosevelt on Jan. 22 transmitted a letter to the 
National Labor Relations Board ordering that body to re- 
frain from injecting itself into labor disputes in industries 
which have codes providing specifically for their own labor 
boards of jurisdiction. The President’s letter did not spe- 
cifically mention the newspaper publishing controversy, but 
it was the one affected directly by the White House de- 
cision, which automatically placed the case under the Labor 
Relations Board established by the newspaper code, thus 
supporting Donald R. Richberg, Executive Director of the 
National Emergency Council. The case in question involved 
the claim of Dean Jennings, reporter for the San Francisco 
“Call-Bulletin,” who charged that he had been discharged 
because of his union activities. Francis Biddle, Chairman 
of the NLRB, had asserted that that organization had juris- 
diction over the case, while the newspaper publishers de- 
clared that it properly belonged within the province of the 
Code Authority for the industry. Howard Davis, Chairman 
of the Code Authority for the industry, announced Jan. 22 
that in view of the President’s ruling a convention of pub- 
lishers, called for Jan. 28 in New York City, wold be 
canceled. The American Newspaper Guild on Jan. 17 pro- 
posed at an National Recovery Administration hearing that 
the daily newspaper publishing code be amended to provide 
a minimum wage of $45 and a maximum five-day, 40-hour 
work week for editorial employees. The Code Authority 
has suggested minimum wages ranging from $12 to $25. 

No settlement has yet been announced of the strike of 
employees of the Newark, N. J., “Ledger,” which began 
almost two months ago. A strike of editorial employees of 
the “Jewish Daily Bulletin” and Jewish Telegraphic Agency, 
both of New York City, which began Jan. 10, was terminated 
Jan. 14 through an agreement between the New York News- 
paper Guild and the publisher of the paper and managing 
director of the agency, under which the publisher agreed to 
pay the employees $1,363 in back wages and promised regu- 
lar weekly payment of salaries. All striking employees 
were reinstated. 

Mr. Rooseyelt’s letter to the Chairman of the NLRB read 
as follows: 

The White House, Washington, Jan. 22 1935. 

My dear Mr. Chairman: It has come to my attention that out of a 
total number of approximately 550 different codes, which have been approved 
and are now in effect, a very small number—probably less than five— 
contain a provision for the consideration and final adjudication of com- 
plaints of violation of labor provisions. Existence of this provision in this 
handful of codes was due to the evolutionary process of code making during 
the first year of NRA. I understand that since those days no provision for 
final adjudication has entered into any of the later codes. 

It is, of course, clear to me that it is reasonable that some provision for 
appeal should be a part of Government policy. Nevertheless, the fact that 
Government has approved this provision in those very few codes, makes it 
imperative that Government should live up to the letter of the agreement 
as long as these codes remain in effect. 

I, therefore, request that the NLRB conform to the following principles 
in cases arising under these few codes until such time as the codes them- 


selves may be altered, either by Executive action or by the passage of 
new laws. 
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1. Whenever, in an approved code of fair competition, provision is made 
for the consideration and adjudjcation of complaints of violation of labor 
provisions of the code, and where a committee, board or other tribunal has 
been established under the code to which an appeal can be taken and which 
is empowered to make a final and enforceable decision of such complaint, 
the NLRB will refuse to entertain any such complaint, or to review the 
record of a hearing thereon, or to take any other action thereon. 

2. Whenever a complaint shall be made to the NLRB that the tribunal 
of appeal established under an approved code of fair competition for the 
final adjudication of labor controversies has not been constituted or is not 
qualified in accordance with the requirements of such code, the NLRB may 
investigate the merits of such a complaint and submit its recommendations 
thereon to the President. 

3. Whenever, in the case of the type of code referred to in No. 1, a com- 
plaint shall be made to the NLRB by either party to a case before the 
tribunal of appeal that the decision of the tribunal of appeal is contrary 
to existing interpretations of the law and specifically of Section 7-A of 
the NIRA, the NLRB may, in its discretion, report to the President as to 
whether in its judgment interpretations referred to are contrary to law. 

I am inclined to think that as a matter of practice these three rules 
cover the situation affecting these few special codes, and I call your special 
attention to Rule No. 3, which should serve to avoid conflicting interpreta- 
tion of Section 7-A. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
Hon. Francis Biddle, 


National Labor Relations Board, Washington, D. OC. 


Mr. Davis issued the following notice to publishers, 
Jan. 22: 

To All Publishers: 

The call for a convention of all daily newspaper publishers who assented 
to the code for the daily newspaper publishing business to convene in 
New York, Jan. 28, is hereby canceled. 

A satisfactory adjustment of the differences which necessitated the call 
has been made. 

The methods of procedure set up in the code for the determination of all 
labor controversies have been sustained. 

Heywood Broun, President of the American Newspaper 
Guild, also issued a statement, Jan. 22, in which he charged 
that President Roosevelt has “surrendered” to the publish- 
ers. It read as follows: 

The American Newspaper Guild learns with deep and bitter regret that 
the NLRB is to have no further function in the hearings of Guild cases, 
either as of original jurisdiction or on appeal. Cutting through legal 
technicalities, the letter of the President to Chairman Biddle means that 
the Jennings case becomes no more than a pressed flower for our memory 
book. And we will remember. We feel that it is impossible to dodge the 
fact that the newspaper publishers have cracked down on the President of 
the United States, and that Franklin D. Roosevelt has cracked up. 

In his letter of Feb. 17 1934 to the publishers, the President said: “Of 
course, a man does not consent to what he does not consent to. But if the 
President should find it necessary to modify this code, the circumstance 
that the modification was not consented to would not affect whatever 
obligations the non-consentor would have under Section 3(d) of the NIRA.” 

His present letter is a complete reversal of this position. 

Under the advice of Elisha Hanson, the publishers have trotted out once 
again that old bogey, freedom of the press. They are arguing now that 
the right to organize is an infringement of the freedom of the press. The 
publishers announce that ‘‘a satisfactory adjustment’ has been reached. 
They mean satisfactory to the publishers. Neither the Guild nor any other 
interested group was consulted. The President made no attempt to learn 
from the Guild its bill of complaints against the stupidities and the 
inequities on the Newspaper Industrial Board. We contend that the Govern- 
ment of the United States has been held up by the threat and the bluff 
of the publishers of the United States. That is tragic enough. It is even 
more so when we consider the fact that the President surrendered at the 
point of a wooden gun. 


We also quote, in part, from a Washington dispatch of 
Jan. 22 to the New York “Times” outlining the background 
of the controversy : 

Important repercussions are expected in labor and industrial circles as a 
result of the President’s action. Mr. Roosevelt informed Mr. Biddle that 
thenceforth the NLRB would have no jurisdiction to entertain complaints 
or to review hearings or to take any action whatever on cases sent to it 
from industries that had code provisions empowering labor boards to make 
“final and enforceable decisions.’’ 

There are said to be five such codes, daily newspaper, bituminous coal, 
electrotyping, petroleum and photo-engraving. 

Since the President ruled that the NLRB had no jurisdiction in the 
Jennings case, the Blue Eagle of the ‘‘Call-Bulletin’’ will not be removed 
by the NRA, as has been threatened, it was said to-day. 

The President’s mandate was regarded as pointing possibly to a method 
under which industries might free themselvese from jurisdiction of the 
Labor Board. To do so they would have to arrange for machinery for 
eettling labor disputes, with final jurisdiction vested in that machinery. 
Such a procedure, it is believed, will be opposed by labor. 

The President’s letter to Mr. Biddle was called to the attention of 
Secretary Perkins this morning, and it was understood that she communi- 
cated with the White House. 


President Roosevelt was reported as stating on Jan. 23 
that his action of Jan. 22 in removing from the NLRB’s 
jurisdiction a case involving the newspaper code was de- 
signed to place on the Code Authority of that industry 
responsibility for setting up a judicial organization to handle 
disputes. A Washington dispatch, Jan. 23, to the “Times” 
added: 

The President made this explanation after he had been asked to amplify 
the views he made public yesterday. . . . 

Mr. Roosevelt told newspaper men that he had taken the position stated 
in his letter on the basis of reasoning that the Government should live up 
to the letter of written agreements. He emphasized that the newspaper 
code, written after repeated conferences among publishers, other interested 
parties, and the NRA, provided specifically for machinery to settle disputes. 

His position is that honor requires that the Newspaper Code Authority 
shall have another opportunity to organize publishers under their code and 
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that the Authority shall have an opportunity to put to work the tribunal 
authorized under the code. 


The President did not speculate on action that could be taken should 
the Newspaper Oode Authority fail to move promptly in setting up 
machinery in the code. The NLRB would have authority to report a failure 
to the President. 

A previous reference to the controversy appeared in our 
issue of Dec. 29, page 4067. 

ee 
President Roosevelt’s Estimate of $3,900,000,000 for 
Work Relief Would Care for 9,000,000 Cases for 
12 Months at Recent Average Cost, According to 
National Industrial Conference Board 

President Roosevelt’s estimate of $3,900,000,000 as neces- 
sary for work relief financing in the next fiscal year indicates 
that the President’s plan, outlined in his budget message, 
contemplates an increase in the total number of persons on 
unemployment relief or a substantial rise in the average cost 
per case, or both, according to a statement by the National 
Industrial Conference Board, made publie on Jan. 8. The 
Board said that the average cost per work relief case in August 
of last year was $36.80, amounting on the basis of an annual 
figure to about $440 per year. If this average rate were to 
continue effective for the next twelve months, an appropria- 
tion of $3,900,000,000 would provide continuous work relief 
for approximately 9,000,000 cases, the survey stated. The 
estimated 3,500,000 cases, mentioned by the President in 
his message, could be cared for over 12 months at the recent 
average cost with an appropriation not exceeding $1,500,- 
000,000, the Board said. The statement then added: 


“It may be that the heavy increase per case implied in the appropriation 
of so large a sum for the year is due in some degree to the inclusion in the 
work program of large projects involving heavy construction where the 
expense for materials, supplies and equipment is relatively much greater 
than is the case in work projects now underway,” it stated. ‘‘It is also 
likely that the plan contemplates a considerable increase in the average 
monthly earnings of relief workers. If the proportions for the three types 
of expense in work relief remain the same as at present, about $3 ,000,000,000 
of the $3 900,000,000 appropriation would go to relief workers in the form 
of earnings, giving them an average of around $860 per year. This aver- 
age, reduced to a weekly basis, is less than 22% below the average weekly 
earnings in manufacturing industries at the present time.’’ 

Federal and State Contributions to Unemployment 
Relief—Analysis of National Industrial Conference 
Board Showing Sta e’s Percentage 


A substantial majority of the States have relegated the 
major part of the burden of unemployment relief to the 
Federal Government, according to an analysis presented in 
the current monthly Bulletin of the National Industrial Con- 
ference Board. The Bulletin outlines the extent to which 
unemployment relief has been financed from State and local 
and Federal sources. ‘Lhe comparison includes the total 
obligations incurred for unemployment relief from January 
1933 to June 1934, the Conference Board announced yester- 
day (Jan. 25), adding: 

Of the 48 States, the two bearing the smallest portion of the relief burden 
were South Carolina and Mississippi, each with a percentage of 0.6%. 

During the 18-month period January 1933 to June 1934, 8 States met 
less than 5% of their relief obligations; 13 States less than 10%, and 16 
States less than 15%. 

State contributions, arranged from the highest percentages 
to the lowest, are presented in the following table prepared 
by the Conference Board: 

States Contributing 60% or More 








Massachusetts - - . -- 74.1% , Connecticut. - ~~. -.- 69.5% | Vermont... -......62.6% 
Se 70.1% | Delaware.......-..- 67.4% 
States Contributing Between 50 and 60% 
Island - . ...- 54.9% ; New Jersey...-..-.- 54.5% | California... .....-.. 50.1% 
eee 54.6% | 
States Contributing Between 40 and 50% 
WO, cic onawsetie 44.6% |New Hampshire-_...42.3% | Pennsylvania - ._...41.2% 
Kansas......-...-- 42.5% | Indiana..........- 41.4% 
States Contributing Between 30 and 40% 
Maryland... ......38.2% | Ilinois.........-... FF fg) eee 32.1% 
| EEA 37.0% | Minnesota....-.--.- 32.3% | Wisconsin ..-....... 31.4% 
Nebraska... -.-..-...36.6% 
States Contributing Under 30% 
17.1% | Georgia......-..... 5.3% 
15.8% | Tennessee. ........ 3.8% 
3.6% | Florida......-..... 3.8% 
12.4% | Alabama.........-. 3.7% 
1.8% | New Mexico-...... 3.4% 
Wasbington 9.9% | Loulsiana......-.. 1.5% 
Minn oascecde 2% | Kentucky -..---.-.- 8.3% | Arkansas_._....... 1.4% 
North Dakota. .-.-.- 18.4% | North Carolina.... 7.4% | Mississippi - -----.-.- 0.6% 
Montana.........- .3% | West Virginia... .-.-. 5.9% | South Carolina. -.-_-. 0.6% 





a 
United States Supreme Court Fails to Rule on Gold 

Clause Cases—Earliest Decision Date is Feb. 4 

A decision by the United States Supreme Court on the 
constitutionality of Congressional abrogation of the gold 
clause in public and private contracts cannot be expected 
before Feb. 4, at the earliest, since the Court adjourned 
Jan. 21 without handing down an opinion in any of the five 
cases involving this question which are under its considera- 
tion. The most recent reference to the arguments before 
the Court were contained in our issue of Jan. 19, pages 401 
and 402. The next scheduled meeting of the Court is Feb. 4. 
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Pending Gold Cases Before United States Supreme 
Court—Interest Revived in Legal Tender and 
Other Decisions 


It seems not amiss to take cognizance here of comment 
in various news and editorial accounts this week anent the 
gold clause cases pending before the U. 8. Supreme Court, 
which has occasioned reference to earlier views enunciated 
editorially in the ‘“‘Chronicle’’ bearing on other potent de- 
cisions of the high Court. What was said in these columns 
in the case of one of these decisions, in which the views of 
Chief Justice Hughes are of particular moment, has prompted 
the following, by Charles F. Speare, in the Newark ‘‘News’”’ 
of Jan. 19: 


The gold clause cases now before the U. 8S. Supreme Court have already 
had a visible effect in the markets for securities and for commodities and 
have had a certain influenceintnefield ofcommerce. . . . 

Gold Clause Views 

What disposition the Supreme Court may make of the gold clause cases, 
no one knows. . . 

Previous Opinion 

It is futile to speculate on the possible legal philosopny of the Supreme 
Court in the cases now before it. On tne other hand, it may be wortnwnile 
to point out what this group of Judges said just a year ago when it sustained 
the Minnesota laws establishing a moratorium on foreclosures of mortgages. 

At that time the ‘‘Financial Chronicle,’’ which is critical of the Admin- 
istration, said of the decision: ‘‘It furnishes, in our estimation, full warrant 
for the conclusion that the Supreme Court is likely to uphold most of the 
legislation passed by Congress as part of the program for carrying out the 
New Deal on the theory tnat, like the Minnesota law, it is emergency legis- 
lation and must be liberally construed.’’ In this decree Chief Justice 
Hughes voted with the majority, whicn included the acknowledged liberals, 
Justices Brandies, Stone, Roberts and Cardoza. Justice Sutherland wrote 
a vigorous minority opinion. 


Justice Hughes’ Opinion 


Chief Justice Hughes certainly recognized the unusual conditions, in an 
economic sense, in his opinion. He wrote: “It is manifest from this review 
of our decisions that there has been a growing appreciation of public needs 
and of the necessity of finding ground for a rational compromise between 
individual rights and public welfare. . . . If by the statement that 
what the Constitution meant at the time of its adoption it means to-day, it 
is intended to say that the great clauses of the Constitution must be confined 
to the interpretation which the framers, with the conditions,and[outlook of 
their time, would have placed upon them, the statement carries its own 
refutation. . . . . Witn a growing recognition of public needs and 
the relation of individual right to public security, the Court has sougnt to 
prevent the perversion of the clause through its use as an instrument to 
throttle the capacity of the States to protect their fundamental interests."’ 

Worth Pondering 

Asthe ‘‘Financial Chronicle’ well says, ‘‘These words deserve to be 
Pondered over and over. They are from beginning to end a complete 
enunciation of the Roosevelt doctrines. Mr. Roosevelt himself could not 
have made the argument on that side any stronger."’ 


The extracts quoted above by Mr. Speare, it may be said 
in passing, were from the views expressed a year ago, (in our 
issue of Jan. 13 1934, page 187) by Jacob Seibert, for so many 
years Editor of this paper. 

Similarly another case to which attention has been directed 
this week concerns ‘‘the legal tender decisions’’ which were 
the subject of this week of an editorial in the New York 


““Times’’ of Jan. 20; we make room here for a portion of this 
editorial: 

The past week’s speculation about the Supreme Court’s attitude in the 
“gold contract’’ cases has reminscent interest to the Court's 
famous ‘*Legal tender decisions,” 64 years ago. Every one knows that, in 
those two celebrated pronouncements, the Court reversed itself within 15 
months. Some of the circumstances—especially the fact that the individual 
opinions, rendered in the second case by two newly appointed members of 
the Court, turned a majority judgment against the constitutionality of the 
Legal Tender Acts into a majority judgment in their favor—caused, at the 
time and afterward, common assertion that reversal was obtained by a 
“packed Court.’’ That impression is entirely contrary tothefacts. . . . 

The Legal Tender decision of 1870 had pronounced the acts unconstitu- 
tional only as applied to contracts made before their passage. In March 
1870—exactly four days after the new justices had been confirmed—the 
Attorney-General moved that the Court consider other pending cases, 
which involved contracts made not before, but after, the passage of the Legal 
Tender Acts. For the purpose of clearing up the implications of the 
Court's decision, this was a perfectly regular and proper move. A year 
later, on April 18 1871, the Court ruled on these cases and sustained the 
constitutionality of the Legal Tenders Acts. In its alignment on this 
reversal of its previous opinion, the justices who had participated in the 
decision of 1870 divided precisely as they had done on the earlier occasion: 
four against and three in favor of the Act's constitutionality. But the two 
new Justices, Strong and Bradiey, upheid the Lega: Tender Acts, making 
the Court's majority in their favor five to four. 

This was the curious concatenation of events which created the 1egend of 
a “‘packed Court”’ for the Legai Tender cases. The majority opinion in the 
1871 decision was frankly based on the presumption that, if the Court were 
to “‘hoid the Acts invalid as applicable to debts incurred or transactions 
which have taken place since their enactment,” great confusion and diffi- 
culty would be created. The reasoning may or may not have been sound. 
Even before its first decision against the Legal Tender Acts, the Court had 
ruied that this 1egislation could not apply to obligations calling specifically 
for payment in gold or silver coin—a not uninteresting precedent for these 
later days—but no disturbance on the markets, traceable to that judgment, 
had been detected. 

When in its decision of February 1870, the Court’s opinion took ground 
positively against the constitutionaity of the Legal Tender iegisiation as 
applied to all prior contracts, the premium on gold was 21%. The “Fin- 
ancial Chronicle’’ remarked, in its contemporary comment on that decision, 
that “probabiy not 1ess than $350,000.000 of State, city and raiiroad bonds 
will thus become specie paying.” Yet the stock and bond markets were 


unruffied. Subsequent published comments on the financia! and business 
situation did not mention the Supreme Court decision as an infiuence and, 
two or three months afterward, the ‘‘Chronicie’s" review described May 1870 
as ‘“‘a satisfactory month in general business.” 
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United States Supreme Court Refers Mooney Case 
Back to California Tribunagls—Denies ‘‘Without 
Prejudice”’ Petition for Review—Appeal Permissible 
if State Fails to Act 


A plea of Thomas J. Mooney to file a petition for a writ 
of original habeas corpus was denied “‘without prejudice’’ 
by the United States Supreme Court on Jan. 21, in a written 
opinion which contended that Mooney should first have 
recourse to the courts of California in seeking a writ. The 
decision was interpreted as meaning that if the California 
Supreme Court fails to grant Mooney relief, the United 
States Supreme Court will consider his application for a 
review. Mooney is serving a life sentence for murder in 
connection with bombings during the San Francisco Prepared- 
ness Day paradein 1916. He has refused to accept a pardon, 
which would release him from prison, contending that he 
was convicted through perjured evidence and that he is 
innocent of thecrime. In the case before the Supreme Court 
he was suing Warden Holohan of San Quentin Prison for the 
writ of habeas corpus. 

A Washington dispatch of Jan. 21 to the New York ‘‘Herald 
Tribune’’ summarized the Supreme Court opinion in part 
as follows: 


Mooney, who is serving a life term for murder in connection with the 
bombing of a Preparedness Day parade in San Francisco in 1916, declared 
in his petition to the Court that the State was holding him in confinement 
without due process of law, in violation of the Fourteenth Amendment. 
He alleged that perjured testimony had been the sole basis of his conviction, 
and declared that he could not by reasonable diligence have discovered, 
prior to the denial of his motion for a new triai and his appeal to the Supreme 
Court of the State, evidence later developedjwhich proved the perjury. 

Mooney contended that the “knowing use” by the State of perjured tes- 
timony to obtain the conviction and the deliberate suppression of evidence 
to impeach that testimony constituted a denial of due process of law. 

The Supreme Court criticized the position taken by the Attorney-General 
of California, who, in demurring to the demand of Mooney for leave to 
file petition for writ of habeas corpus in the highest Court, contended that 
the acts or omissions of a prosecuting attorney in and of themselves never 
amounted either to due process or denial of it. The California officias 
contended that ‘‘it is only where an act or omission operates so as to deprive 
a defendant of notice or so as to deprive him of an opportunity to present 
such evidence as he has that it can be said that due process of law has 
been denied.”’ 

In support of its finding that Mooney has not exhausted the possibilities 
of relief in the California courts, the Supreme Court says: 

‘‘We are not satisfied, however, that the State of California has failed to 
provide such corrective judicial process. 'The prerogative write of habeas 
corpus is available in that State. No decision of the Supreme 
Court of California has been brought to our attention holding that the State 
Court is without power to issue this historic remedial process when it appears 
that one is deprived of his liberty without due process of law in violation of 
the Constitution of the United States. Upon the State courts, equally with 
the courts of the Union, rests the obligation to guard and enforce every 
right secured by that Constitution. In view of the dominant 
requirement of the Fourteenth Amendment, we are not at liberty to assume 
that the State has denied to its Court jurisdiction to redress the prohibited 
wrong upon a proper showing and in an appropriate proceeding for that 
purpose,”’ 

After a review of the proceedings in Mooney’s behalf before the California 
Supreme Court, the opinion virtually advises him to turn there for relief. 

“Orderly procedure, governed by principles we have repeatedly an- 
nounced, requires that before this Court is asked to issue a writ of habeas 
corpus, in the case of a person held under a State commitment, recourse 
should be had to whatever judicial remedy afforded by the State may still 
remain open,”’’ the Court stated. 


A previous reference to the Mooney case appeared in our 

issue of Dec. 22, page 3896. 

——_=>———— 

District of Columbia Court Upholds President Roose- 
velt in Order Providing Maximum 36-Hour Week 
with 10% Pay Increase in Cotton Garment Industry 
—Manufacturers’ Plea for Injunction Denied 

President Roosevelt’s order fixing a 36-hour maximum 

week in the cotton garment industry was upheld on Jan. 22 

by Justice Jesse C. Adkins of the District of Columbia 

Supreme Court, who ruled that the Executive had ample 

power under the National Industrial Recovery Act to fix 

hours under a code below 40 weekly and to increase the 
hourly rate of pay 10%. The President had established 
the 36-hour week under an amendment to the cotton gar- 
ment code, which was to have become effective Dec. 1, but 
which was stayed pending the appeal by a group of manu- 
facturers for a temporary injunction. Judge Adkins stated 
that if the President found that a 40-hour week did not 
relieve unemployment he was authorized “and perhaps 
required” to change the basic rates of pay, as the maximum 
week and minimum wages were inextricably connected. 

A Washington dispatch of Jan. 22 to the New York 


“Times” summarized this decision as follows: 

The decision affects 180,000 workers in the cotton garment industry. 
If in its final form the decision is made retroactive, it is estimated that 
it will restore $3,000,000 to $4,000,000 in back pay. 


Prison Products Upheld 
On several occasions threats of a strike in the cotton garment industry 
were made by the Amalgamated Clothing Workers of America, whose mem- 
bers were irritated by the industry’s attempts to obtain further delay before 
the 36-hour week could be put into effect. 
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Ninety-two manufacturers had sought to restrain operation of the code 
and the use of the Blue Eagle on prison-made garments. Justice Adkins 
held on the latter point that necessity demanded that prison-made garments 
be allowed on the market in competition with those made by free labor. 

The code for the industry, as approved Nov. 17 1933, provided for a 
40-hour week and prescribing minimum wages for the Northern and 
Southern areas. On May 31 1934 the Code Administration gave notice of 
hearings to be held June 15 on further reduction of the work week and 
increase in wages. At these hearings evidence showed that a 2% decrease 
in employment had occurred. 

It was decided to amend the code, the changes being made over the 
objections of most members of the Code Authority, the Court found. The 
President, by Executive Order, amended the code, however, although in 
view of the opposition manifested he postponed the effective date until 
Dec. 1. Meanwhile, the suit for injunction was brought. 


Amendment Under Attack 

The plaintiffs alleged that they had been misled into subscribing to 
the code through representations that prison-made garments would not be 
placed in competition with their free labor goods. 

Constitutionality ef the code was not involved in the litigation, the 
attack being mainly on the constitutionality of the amendment. In this 
connection the Court said: 

‘Counsel for the plaintiffs contend that the amendment to the cotton 
garment code was adopted in violation of the provisions of the NIRA and 
regulations made thereunder and of the code itself. If this contention is 
decided adversely, they then contend that the amendment to the code is 
unconstitutional. 

“But plaintiffs’ counsel have conceded the constitutionality of the 
statute and the code so far as the present motion is concerned. 

“The plaintiffs’ position is this: They like the code but not the »mend- 
ment; for present purposes they concede the constitutionality of the code 
but deny that of the amendment. It is unreasonable, in my judgment, to 
hold the code constitutional and the amendment unconstitutional.” 


-— 
— 





United States Supreme Court Agrees to Review Case 
Involving Constitutionality of NIRA—Government 
Co-operated in Pressing Suit to Test Authority 
Under Timber Products Code 


A final decision on the constitutionality of the National 
Industrial Recovery Act was insured Jan. 21 when the 
United States Supreme Court agreed to review a decision 
by Federal Judge W. I. Grubb of the Northern Alabama 
Federal Court, holding invalid both the NIRA and the 
code of fair competition for the timber products industry. 
Judge Grubb’s decision was described in our issue of Jan. 19, 
pages 412 and 413. The case to be decided by the Supreme 
Court is the Government’s suit against William E. Belcher 
of Alabama, a timber producer. The Government joined 
in pressing this case so that the highest tribunal might 
pass upon its authority over labor’s hours and wages. 
Mr. Belcher was indicted for violating the timber code, 
under charges that he had permitted employees to work 
more hours per week or at less than the minimum wage 
provided in the code. The case was further noted as follows 
in a Washington dispatch of Jan. 21 to the New York 
‘‘Herald Tribune’’: 

Under Section 3-F of the Act any violation of a code which affected 
inter-State transactions was made punishable as a misdemeanor, it pointed 
out. The offender would be fined not more than $500 for each offense 
and each day’s violation would be deemed a separate offense. 

Mr. Belcher contended the Recovery Act and the code were invalid 
because they are not within tne power conferred on Congress to regulate 
inter-State and foreign commerce. In addition, he insisted the Act was 
an illegal delegation by Congress of legislative powers to the President 
and encroached on the reserved powers of the State. 

—~ 
United States Supreme Court Upholds West Virginia 
Law Placing Chain Store Tax on Gasoline Filling 
Stations and Plants—Five-to-Four Decision Sus- 
soles wane in Suit Pressed by Standard Oil Co. 
°o ° ° 

The United States Supreme Court on Jan. 14, by a five-to- 
four decision, ruled that the West Virginia chain store tax 
applied to gasoline filling stations and plants where gasoline 
is sold in bulk is constitutional. Justice Cardozo wrote the 
majority opinion, which was concurred in by Chief Justice 
Hughes and Justices Brandeis, Stone and Roberts. The dis- 
senters comprised Justices Van de Vanter, McReynolds, 
Sutherland and Butler, who disagreed with the decision of 
the majority to reverse a three-Judge Federal District Court. 
The principal issues in the case involved the classification 
of filling stations and distribution plants as stores under 
West Virginia law; the question of whether the law denied 
equal protection to the Standard Oil Co. of New Jersey; 
whether the law violated the West Virginia Constitution, 
and whether property was taken without due process of law. 

A dispatch from Washington, Jan. 14, to the New York 
“Times” summarized the law, and the Court’s decision, as 
follows: 

West Virginia’s graduated tax, running from $2 on one store to $250 
on each store above 75 in a chain, brought in $569,693 in 1933, and 
of this the gasoline interests paid $481,168, or 84.46% of all. Five oil 
companies paid $476,171. The Standard Oil Company alone paid $240,173. 

Concedes Burden is Harsher 


“There can be no denial that service filling stations, when organized 
in chains, bear a heavier and harsher burden than chains whose units 
are fewer and yet universally larger,’’ Justice Cardozo said. 





Financial Chronicle 


565 


Fighting the tax, the Standard Oil Company, under protest, paid the 
levy of $240,173 on 1,003 stores but obtained an injunction from the 
three-judge court, which held that the tax was disproportionately harsh 
and that gasoline stations were not stores under the law. Fred L. Fox, 
bier: Virginia Tax Commissioner, immediately appealed to the Supreme 

urt, 

Holding that the filling stations were stores under the West Virginia 
law’s meaning, Justice Cardozo commented: 

“We are told that the average man, if requested to point out to a 
stranger the store nearest by or even the nearest mercantile establish- 
ment, would not be likely to think of a filling station as within the 
range of the inquiry. There might be force in this suggestion if the 
statute had left the meaning of its terms to the test of popular under- 
standing.”’ 

Asserting that the law did not deny equal protection to the gasoline 
taxpayer, Justice Cardozo eaid: 

“We think a series of gasoline stations maintained in a single ownership 
has the benefit of chain organization in such a sense and measure as to fall 
within the scope of the decisions of this court.” 

He referred, he explained, to the decisions in the Indiana and Liggett 
chain store cases. . . . 
“Lawmakers’ ” Right Upheld 

Ohains of gasoline stations, being subject like other chains to a gradu- 
ated tax, the question then remained, said Justice Cardozo, ‘‘whether the 
rates are so oppressive as to amount to arbitrary discrimination or to 
unlawful confiscation.’”” On this point he said: 

“When the power to tax exists, the extent of the burden is a matter 
for the discretion of the lawmakers. 

“A chain is a distinctive business species, with its own capacities and 
functions. Broadly speaking, its opportunities and powers become greater 
with the number of the component links, and the greater they become the 
more far-reaching are the consequences, both social and economic. For 
that reason the State may tax the large chains more heavily than the 
small ones, and upon a graduated basis. 

“Not only may it do this, but it may make the tax so heavy as to dis- 
courage multiplication of the units to an extent believed to be inordinate, 
and by the incidence of the burden develop other forms of industry.” 


-— 
— 





Senate and House Pass Crop Loan Bills—Senate Meas- 
ure Provides $100,000,000 and That of House 
$40,000,000 

Both the Senate and House of Representatives passed 
measures on Jan. 21 providing for crop loans to farmers. 
The Senate bill appropriates $100,000,000 ‘‘for crop pro- 
duction and harvesting during the year 1935, and for other 
purposes,’’ while the House bill allots $40,000,000 ‘‘to meet 
the conditions created by the 1934 drought, and to provide 
for loans to farmers in drought- and storm-stricken areas 
and for other purposes.”’ 

In Associated Press accounts from Washington, Jan. 21, 
it was stated that the final amount available for seed and 
feed loans will not be known until an accord on the two bills 
is reached. There was no indication, the accounts said, as 
to which figure would be selected, or whether a compromise 
would result. 


- 
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House Passes $4,880,000,000 Work Relief Bill—Appoint- 
ment of Secretary of Interior Ickes to Administer 
Fund Blocked by Amendment 


By a vote of 329 to 78 the House on Jan. 24 passed Presi- 
dent Roosevelt’s $4,880,000,000 work and relief bill after 
the Democratic majority had voted down various attempts 
to amend the measure. From the Washington account 
Jan. 24 to the New York “Herald Tribune” we quote: 


§— The peak mark for the critics of the Administration plan was reached 
yesterday rather than to-day. Just one amendment from the floor was 
adopted by viva-voce vote, the Democratic leadership letting it pass on 
the theory that it was innocuous. This was a proposal by Representative 
Alfred L. Bulwinkle, Democrat of North Carolina, a steady critic of the 
relief measure, to require classification of expenditures in the reports of 
the President to Congress on his disposal of the funds. 

One Republican-sponsored amendment, offered by Representative 

Robert Low Bacon of New York slipped through while the House was in 
committee of the whole, but it was ejected later on a roll call, 277 to 126, 
as Democratic leaders cracked the whip. It provided that Presidential 
rules and regulations under the Relief and Works Act should be published 
in newspapers, filed with the clerks of the Federal courts and left lying 
30 days before becoming effective. 
p The two major insurgent attempts of the day centered around amend- 
ments to prevent the works fund from being used by the Government 
competitively with private business and to require the Government to pay 
prevailing wage rates in the new program instead of a projected average 
of $50 a month. Both efforts failed. A teller’s vote on the wage scale 
dispute brought the high mark of the day for the Administration's oppo- 
sition, but it was turned back, 159 to 131. . . . 


Bill as It Passed 


¥ As finnaly approved by the House, the measure authorizes: 
” 1. President Roosevelt to spend $4,000,000,000 as he sees fit to provide 
jobs for 3,500,000 employables now on relief rolls. 

2. Expenditures of $880,000,000 of unexpended funds for direct relief 
until the new works program is in full swing. 

3. Presidential consolidation abolishment or transfer of functions and 
duties of any emergency agency. 

4. Acquisition by purchase or by power of eminent domain any real 
property to effectuate the new program. 

5. Mr. Roosevelt to prescribe rules and regulations necessary to carry 
out the new Act. . 

6. Fixation of penalties for willful violations at a fine not to exceed $5,000. 


Of the 329 votes for the passage of the bill, 292 were cast 
by Democrats, 27 by Republicans, 7 by Progressives and 
3 by Farmer-Laborites. The 78 votes in opposition were 
those of 68 Republicans and 10 Democrats, the latter being 
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Representatives Castellow, Cox, Peterson, Rams 
Tarver of Georgia; Darden, Robertson and Smit of Vir- 
ginia and Gray and Griswold of Indiana. In recording the 
adoption of the bill by the House the advices from Wash- 
ington Jan. 24 to the New York “Times” said in part: 

The measure adopted provides a lump-sum appropriation to the Presi- 
dent with a broad grant of powers which, according to his message to 
Congress, he proposes to use to transfer 3,500,000 able-bodied men and 
women from relief rolls to payrolls and return 1,500,000 unemployables 
to local care. 

As an indication of some of the steps that he might undertake, the Presi- 
dent sent to Congress to-day reports of the National Resources Board of 
the Mississippi Valley Committee setting forth an inventory of works 
which might be undertaken soon. 

The reports were sent to both branches, but the President's message 
of transmittal was read in the House immediately before the relief bill 
reached the amending stage. The purpose was to reassure members choked 
off by a drastic ‘‘gag’’ rule from attempting to allocate any part of the vast 
relief fund. 

Tne resolution was put through without major changes, except as per- 
mitted by the leadership. In one, however, the House was allowed to take 
action which many believed was a direct censure of Secretary Ickes and his 
Maaagement of the Public Works Administration. 

Upon motion of the Appropriations Committee, the House voted to 
delete a provision empowering the President to extend the life of existing 
agencies. This makes it certain that the PWA must pass out of existence 
on Juae 30 when the Act expires, but in the same section of the measure as 
passed, the President is empowered to establish any new agency for exactly 
the same purposes. 

The slap at Mr. Ickes was the price the leaders had to pay for the strength 
they needed to pass the resolution without possible restriction of the lump- 
sum appropriation, or of the President's powers. After that contract was 
settled with tne recalcitrants the leaders were able to stand against every 
amendme it of importance offered from the floor. Only one was adopted, 
besides the committee amendments, and that was to change the details of 
reports to be submitted to Congress. 

The final vote was the crest to the tide of Administration strength which 
started rolling up early in the day. Just before the final vote, the House 
defeated, 303 to 100, a Republican motion to send the bill back to the 
Appropriations Committee with instructions to insert a long list of restric- 
tions on the President's powers in using thefund. . . . 

The amendments by the Appropriations Committee were put through 
in short order under the direction of Chairman Buchanan. Only the first, 
which struck out the specifications of public works to which the President 
might devote the funds, although even the original language did not make 
these classifications mandatory, called for a counted vote. The result was 
171 to 58 in favor of the Committee's wishes, and the Republicans gave up 
opposition to the rest. 

Another Committee amendment provided that only ‘‘emergency agencies”’ 
could be consolidated, abolished or redistributed by the President. Power 
to postpone the termination of existing agencies was stricken out on the 
Committee's proposal, as was the right to acquire ‘‘personal’’ property by 
eminent domain. 
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Punishment Powers Restricted 


Another criticism was met by a committee amendment limiting the 
punishment for transgressing Presidential regulations to a fine of $5,000. 
Imprisonment of two years was provided in the original draft. 

Representative Snell, the Republican leader, said his party was ready 
“to appropriate any amount of money the President says is necessary to 
meet emergency unemployment,’’ but he protested the haste with which 
the measure was considered in the House. 

He added that Mr. Roosevelt's message transmitting the report of the 
National Resources Board was the first intimation that Congress had had 
of any real plan behind work relief. 

The first test on the lump-sumeresolution came on Section 4, granting 
the President powers to set up the machinery for spending the $4,880,- 
000,000. This was the first section open to general amendment. Repre- 
sentative Taber, Republican, of New York, proposed to prohibit the 
President from placing the Government, through the new relief project, 
in competition with private business. 

The Democrats would accept no such proposal. Mr. Taber accepted 
a substitute, offered by Representative Pettengill of Indiana, seeking to 
prohibit the Government from going into the ‘‘manufacturing busines.”’ 
in competition with private industry. Mr. Pettingell was striking at 
such establishments as the Reedville, W. Va., experiment, sponsored 
largely by Mrs. Roosevelt. 

Debate on the amendment continued for more than an hour, after which 
the House demonstrated its Administration leanings by voting it down 
172 to 91. 

Prevailing Wage Voted Down 


The most serious threat to Administration plans came when Chairman 
Connery of the Labor Committee offered an amendment to provide that 
workmen on relief projects should receive the wage rate prevailing in the 
local community. The amendment was voted down by 159 to 131, the 
Republicans solidly supporting it. 

An amendment by Representative Kahn of New York to insert a ‘‘Buy 
American’’ requirement in the bill went out on a point of order sustained 
by Mr. O'Connor. The same fate met a proposal of Representative 
Johnson of Oklahoma to prevent the issuance of tax-exempt securities in 
financing public works. 

An amendment by Representative Dirksen of Illinois to compel the 
allotment of funds to States according to population, and another by Repre- 
sentative Wood of Missouri to require the thirty-hour week in the work- 
relief projects, also were ruled out as not germane. 

Several unsuccessful assaults were made on the penalties section. 

Viva voca votes killed amendments by Representative Thomason of 
Texas to confine the benefits in the bill to citizens of the United States, and 
by Representative Walcott, of Michigan to strike out the provision granting 
the President power to invoke the right of eminent domain when necessary 
for the procurement of properties for the new works projects. 


Method of Reporting Specified 

In the midst of the shower of amendments, Representative Church of 
Illinois offered one to strike out the resolving clause and thus kill the measure 
before a vote on its merits. The lustiest yells the Republicans could muster 

‘ for this motion were a murmur beside the unanimous Democratic roar. 

The only general amendment adopted was offered by Representative 
Bulwinkle of North Carolina, providing that the President should render 
to the next three sessions of Congress, by Jan. 10, of each year, a statement 
of the expenditures made from the $4,880,000.000 fund, listed as to classifi- 
cations and amounts, as well as the obligations incurred. 

Representative McFarlane of Texas offered as an amendment the Patman 
‘bill to pay immediately the bonus to World War veterans, but was ruled 
out of order. 
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The President’s work and relief bill won right of way 
over other legislation in the Democratic counsels of the 
House on Jan. 19, said the account that day from Wash- 
ington to the “Herald Tribune,’’ which added in part: 

The leadership, yielding to the President in his insistence on a lump-sum, 
agreed on an airtight rule to drive it through by Thursday (Jan. 24) the 
latest with four hours’ debate and no opportunity for the House to write in 
restrictions on the President's use of the largest single appropriation ever 
to be put into an individual's hands by a legislative body. . 

Under the rigid ‘‘closed rule,’’ shutting off all amendments from the 
floor, there will be only two chances to kill the bill on the floor, the first 
on a motion to recommit and the second on the final passage of the measure. 

The outcome was conceded to-day by Representative Bertrand H. Snell, 
Republican leader, who nevertheless unburdened himself of more than 
usually strong feelings on the question. Admitting that there is no longer any 
way of blocking or even tying any strings to the bill, he said. 

“The request of the Administration for a lump-sum appropriation of 
practically five billion dollars to be rushed through Congress with practically 
no hearings, under special rule and limited debate, is the most outrageous 
Proposition that was ever perpetrated on the American people."’ 


The bill had been taken on the floor under a “‘gag’’ rule 
adopted Jan. 23 by a vote of 246 to 147, under which the 
House agreed to adhere to the “lump-sum”’ principle of the 
appropriation measure. This procedure was only approved, 
however, after Administration leaders had promised that 
the House would have an opportunity to amend other parts 
of the measure, including the elimination of the section giv- 
ing the President power to extend the life of existing agencies, 
including the Public Works Administration. The desire 
of the President to obtain a “lump-sum” appropriation was 
regarded as of highest importance in Administration circles, 
since it would enable him to distribute funds where he be- 
lieved they would be most effective in dealing with the Na- 
tion’s relief problem as a whole, rather than allocating defi- 
nite amounts in advance to the several States. 

A dispatch from Washington Jan. 23 to the New York 
“Times” discussed the House action on the work relief 
measure in part as follows: 

The debate indicated that the Republicans would like to include Harry 
L. Hopkins, the Relief Administrator, in any Act of censure, but this did 
not find the Democrats so responsive. In fact, the Democrats had little 


to say on the floor about Mr. Ickes. They had done their talking in secret 
caucus yesterday. 

The assurances that Mr. Ickes would have a minimum part, if any, in 
the new relief administration, were first given in the caucus as having 
come from the President himself. They were repeated privately to-day 
by Speaker Byrns, who brought the message from the White House yester- 
day. 

“It is my understanding that Mr. Ickes is out of it,"’ Mr. Byrns told 
newspaper men just before the House session began. The Speaker expressed 
his own high regard for Mr. Ickes and his work as PWA Administrator. 

With foes of the PWA assured the right to talk, and act if they 
have the strength, Administration leaders had every expectation that they 
would enact the remainder of the relief measure as ordered by the President. 

They were especially confident of maintaining the lump-sum idea, upon 
which the President insisted, and of giving him a free hand in the manner 
of spending it. Their expectations were predicated upon the showing of 
strength in the vote on the rule, which showed only 40 Democrats breaking 
away to vote with 97 Republicans, Progressives and Farmer-Laborites. . 


$50 a Month Wage Was Forecast 


Rear Admiral Christian J. Peoples, Chief of the Procurement Division in 
the Treasury Department and mentioned prominently as a‘likely executive 
administrator of the new plan, told the House Appropriations Committee 
during hearings on the measure that the wage level contemplated would be 
about $50 a month. 

This, he intimated, would be in line with the principle enunciated by the 
President in his message to Congress to the effect that wages on the new 
relief projects should be adequate for relief, but enough lower than prevailing 
scales to cause people to search for private employment. 


<i 
> 


Senate and House Committees Hold Hearings on Ad- 
ministration’s Social Security Program—Indorsed 
by Secretary of Labor Perkins, H. L. Hopkins and 
Senator Wagner — Townsend Old-Age Pension 
Scheme Called “Fantastic” 

President Roosevelt’s program of social and economic 
security was the subject this week of hearings before the 
House Ways and Means Committee, which is considering 
an Administration measure for unemployment insurance, 
old-age insurance and benefits, and other social aims. Secre- 
tary of Labor Perkins, testifying before the Committee on 
Jan. 22, said that the plan provides ‘‘a reasonable start’’ 
toward safeguarding ‘‘the major hazards of life.’”’ On the 
same day, Senator Wagner, one of the leading sponsors of 
the legislation, reviewed the program before the Senate 
Finance Committee. On the following day (Jan. 23) Ad- 
ministration spokesmen also discussed other proposals for 
social insurance, and in the course of the testimony termed 
the Townsend $200-a-month old-age pension plan ‘‘fan- 
tastic’” and ‘“‘cockeyed.” 

Associated Press Washington advices of Jan. 22 sum- 
marized the hearings on that date in part as follows: 


‘‘We realize that this does not provide a 100% panacea,’’ Miss Perkins: 
said, ‘‘but it seemed better to recommend a reasonable start rather than to. 
take too big a plunge.” 

The Secretary appeared after an Administration expert had said the 
unemployment insurance plan would put a fund of probably $2 000,000,000» 
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in the hands of the Secretary of the Treasury with which to stabilize business 
credit. 

Edwin E. Witte, Executive Director of the Economic Security Committee 
set up by President Roosevelt, said such use of the reserve fund built up by 
@ Pay-roll tax was contemplated by the bill. The Committee helped draft 
the proposals contained in the bill. 

Secretary Perkins said health insurance was still a matter of study and a 
committee would be ready to report in a month or so. 

“‘We have recommended that the age be fixed at 65 for old-age pensions 
because we realize that it has become very difficult for a man who is more 
than 65 to obtain a job,”’ she said, adding this was true regardless of quali- 
fications. 

Both Witte and Senator Wagner said that if the unemployment insurance 
Plan proposed had been in operation during the 1920s it would have greatly 
reduced the effects of the depression. They explained that the bill called 
for a 3% payroll tax upon employers, eventually, but the levy until 1940, 
if business did not improve before that time, would be either 1% or 2%. 


Wagner Cities Family Earnings 

Senator Wagner said a study of family earnings in the United States, just 
completed, showed that in 1929 6,000,000 families received less than $1,000 
a@ year; that 16,000,000 families averaged less than $2,000 a year, and that 
20,000,000 families received less than $2,500 a year. 

“At the same time,"’ he said, ‘‘the 36,000 families at the top of the eco- 
nomic ladder received as much as the 11,653,000 families at the bottom. 

“These citations throw into bold relief the reasons why fully half of the 
7,000,000 Americans who are now over 65 years of age have been reduced 
to a state of bitter dependency.”’ 

Senator Wagner said it was impossible to calculate the precise sums 
needed to maintain the old persons on standards of health and decency. 

‘But if we accept $40 a month a person as an immediate minimum goal 
our 3,500,000 dependent old people need assistance to the extent of $1,- 
680,000,000 a year. And this need will mount with alarming rapidity.”’ 

The measure provides that State and Federal Governments would con- 
tribute jointly to the upkeep of the aged, the maximum to be given by the 
Federal Government to be $15 a month, which must at least be matched 
by the States. 


We also quote, in part, from a Washington dispatch of 
Jan. 23 to the New York “Times”’ regarding the hearing 
on that date: 

Testifying before the Ways and Means Committee on the Wagner-Lewis- 
Doughton bill, Harry L. Hopkins, the Relief Administrator, described the 
Townsend proposal as ‘‘cockeyed"’ and one calling for continuing annual 
expenditures of $20,000,000,000. The Committee should not take too 
seriously the petitions reaching the desk of its members, he said, holding 
that many of these were inspired by relatives of potential beneficiaries of 
the plan. 

The President's committee had no intention of making its old-age in- 
surance plan ‘‘niggardly,’’ Mr. Hopkins continued, but if the premise that 
grants-in-aid should be made to the States were accepted, then it must be 
left to the States to determine the size of the pension. 

“In some sections, the adequate pension would be half of what it is in 
other sections because of varying conditions of climate and economy, so 
the Government should go along with the States in the amount of the 
pension,’’ he added. 

Declaring that the measure permitted a dictatorship, Senator Byrd in 
hearings before the Senate Finance Committee objected to a provision in 
the old-age security title of the bill which would give to the Federal Relief 
Administrator authority to withhold a Government contribution from any 
State if the amount of the State’s contribution was deemed inadequate to 
maintain a decent subsistence standard. . . 

The pending bill would authorize the appropriation of $50,000,000 for 
the coming fiscal year and $125,000,000 for each fiscal year thereafter to 
enable the Government to match State expenditures for relief of persons 
already at the retirement age. There would be no limitation on the amount 
the State could spend but the Federal contribution would be limited to $15. 

Senator Hastings declared that there were about 7,500,000 persons over 
60 now dependent on others for their support and eligible for a pension, 
and that if only half that number received Federal aid the proposed appro- 
priation of $125,000,000 would allow only $2.78 a month to each of them. 


The text of President Roosevelt’s message to Congress, 
asking adoption of the social security program, was given 
in our issue of Jan. 19, pages 394 and 395. 
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Senate Approves Connally Bill, Designed to Curb 
“Hot Oil’’ Shipments—Formulated to Meet Objec- 
tions Raised by Supreme Court in Voiding Section 
9 (C) of NIRA—Government Drops Prosecution 
Against Four Major Oil Companies 


The Senate on Jan. 22 approved the Connally bill prohivit- 
ing the transportation in inter-State commerce of “hot vil,” 
or oil produced in excess of quota regulations. This meas- 
ure was designed to meet the objections advanced by the 
Supreme Court when it held unconstitutional Section 9(c) 
of the National Industrial Recovery Act because it granted 
unlimited regulatory powers to the President. The m2“sure 
was favorably reported by the Senate Committee on Mines 
and Mining, Jan. 18. It was approved by the Senate with- 
out a record vote and sent to the House, where it war re- 
ferred to the Interstate and Foreign Commerce Commiitee. 
That group on Jan. 22 had appointed a permanent sulcom- 
mittee to handle all proposals for oil legislation, headed by 
Representative Cole of Maryland. 

The Government on Jan. 21 dismissed indictments against 
four major oil companies on charges of violation of the oil 
code. The defendants were the Standard Oil Co., Shell Oil 
Co., Associated Oil Co. and the receiver of the Richfie’d Oil 
Co. They were charged with having caused certain petro- 
leum products to be sold through subsidiaries at a lower 
posted price than that of parent companies. Joseph B. 
Keenen, Assistant United States Attorney-General at Los 
Angeles, said, Jan. 21, that these practices had been aban- 
doned. 
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A Washington dispatch of Jan. 22 to the New York “sour- 
nal of Commerce” described the Senate debate preceding 
the adoption of the Connally bill as follows: 

The point had been raised that the Connally bill would receive as much 
criticism from the United States Supreme Court as did the repudiated 
Section 9(c) of the NIRA and would be equally as unconstitutional. Senator 
Borah pointed out that it presumes to give to the President the right to 
prescribe rules and regulations, the violation of which would be a crime, 
holding that this transcends the power of Congress under the Constitution 
to delegate authority to the Chief Executive. 


Senator Glass Enters Debate 

Senator Carter Glass, who seldom engages in debate on general subjecte, 
such as this, entered the discussion to-day to express the belief that the 
bill would encounter renewed opposition from the courts. 

“On questions of law I do not presume to speak,’’ he told the Senate, 
“but on questions of common sense and the text of the Constitution I do 
presume to speak.’’ 

The Virginia Senator indicated his belief that the Connally bill did not 
overcome the objections raised by the Supreme Court decision. 

Senator Borah averred that Congress could not prohibit the inter-State 
shipment of any commodity unless harmful or deleterious. Senator Black 
(Dem., Ala.) declared that the Supreme Court on several occasions had 
upheld the right of Congress to exercise control over inter-State shipments 
of commodities ‘tharmful or otherwise.’’ 

“Is there any limit to that power?” inquired Senator Borah. 

“It is supreme,” Senator Black replied. 

Senator Connally was supplied with a number of cases wherein the court 
had ruled favorable to his contentions, including prosecution covering 
stolen automobiles—and Senator Connally had averred that passage of the 
bill was desirable as a means of halting ‘“‘thievery”’ in our oil production. 


Senator King Opposes Bill 

Senator King (Dem., Utah) asserted he not only believed the measure 
unconstitutional but that it reflected a growing tendency to lodge in the 
central Government ‘‘bureaucratic control over our whole social and eco- 
nomic life.’ 

According to Senator Connally, instead of delegating power to the Presi- 
dent, as did the repudiated Section 9(c), the bill simply prohibits outright 
the inter-State movement of “hot’’ oil and its products. This is def:red as 
any commodity produced or refined or otherwise handled in contraven‘ion of 
the law of any State. 

It further provides that the designated ‘agency of the President can 
make rules and regulations requiring reports, the keeping of books and 
records, and other matters, to enable the authorities to determine whether 
there is illegal production. It also authorizes the establishment of clear- 
ance, or tender boards, which may require the presentation of certificates 
to show that the oil has been legally produced before permitting it to enter 
inter-State and foreign commerce. The debate was largely over the question 
whether Congress had the right to prohibit, rather than regulate, “‘hot’’ oil. 

“My contention is that Congress is not prohibiting the inter-State ship- 
ment of oil under my bill, but only the movement of that oil that is 
illegally produced according to State law.” 

—$<——_—_ 


Treasury Acts to Increase Borrowing Power—Would 
Raise Debt Limit to $45,000,000,000—-Bill Providing 
for Issuance of $9,000,000,000 Long-Term Bonds 
and ‘Baby Bonds’ Approved by House Com- 
mittee 

An Administration bill, which would extend the Treasury’s 
bond issuing authority by approximately $9,000,000,000, 
through the issuance of new long-term bonds and so-called 
‘“‘baby bonds’’ was approved unanimously on Jan. 22 by the 
House Ways and Means Committee. The measure was 
introduced on Jan. 21 by Representative Robert L. Dough- 
ton, Chairman of the Committee. It was noted in Associated 
Press advices from Washington on Jan. 22 that the com- 
mittee’s action in approving the bill was taken quickly, after 
Secretary of the Treasury Morgenthau had testified for 
nearly an hour that the Treasury needed more leeway in the 
flotation of securities. As to the proposals embodied in the 
Doughton bill the Washington correspondent of the New 
York ‘Journal of Commerce’’ had the following to say on 
Jan. 21: 

The Doughton measure would authorize the issuance at a discount of 
United States 10-20-year savings bonds in denominations of from $25 up 
to $10,000, with holders being restricted to $10,000 a year. 

Explains Baby Bonds 

Secretary of the Treasury Morgentnau explained tne so-called ‘‘baby 
bonds”’ could not be dealt in or sold and would be held by the Government. 
The bonds would be issued on the first of every month following passage of 
the Act and would bear interest at 2% or 3%, possibly 24%, the Secre- 
tarysaid. ... 

The Doughton proposal for a revolving authorization of $25,000,000 ,000 
would amend the provisions of the Second Liberty Bond Act, which per- 
mitted aggregate issues of not more than $28,000,000,000. Of tnis amount, 
$25,450,487,115 already has been issued, leaving a balance of only $2,549,- 
512,885 to be issued under present authority. 

$11,525,052,350 Balance Issuable 


Under the revolving authorization proposed, which means $25 ,000 000,000 
could be outstanding at one time, a balance of $11,525,052,350 would 
constitute the balance issuable. 

The plan also proposes to consolidate the existing revolving fund relating 
to short-term obligations. Under the same Second Liberty Bond Act au- 
thorization was given to have outstanding at one time $10,000,000,000 each 
in notes, and certificates and bills. Notes have been issued in the interim 
to the extent of $9,586,000,000, while certificates and bill issues amount 
to only $2,112,000,000. 

The Treasury, by consolidating the two authorizations, would be per- 
mitted to issue either of the three classes of short-term paper, dependent 
on market conditions. 


A statement by Representative Doughton in explanation 
of the bill was given in part as follows in a Washington ac- 
count to the New York “Journal of Commerce’’: 
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The present authority of the Government to issue bonds is limited to 
$2,549,512,885. The Second Liberty Bond Act in its present form carries 
authorization for tne issuance of $28,000,000,000 of bonds, but since $25,- 
450,487,115 have already been issued, the right to issue new long-term 
securities is very much restricted. Of the more than $25,000,000,000 which 
have been issued, there are now outstanding $13,474,947,650. But the 
nearly $12,000,000,000 whicn nave been retired may not be reissued witnout 
specific authority, since the authorization in the Second Liberty Bond Act 
was not in the nature of a revolving fund. 


May Issue Up to $11,000,000,000 

It is now proposed to substitute a $25,000,000,000 revolving authoriza- 
tion for the previous $28,000,000,000 fixed authority. This will give to 
the Treasury authority to issue between $11,000,000,000 and $12,000,000,- 
000 in bonds, wnich is approximately equivalent to the amount of those 
which have been retired out of those issued under the $28,000,000,000 
authorization. 

“The bill also proposes to consolidate the two existing revolving funds 

relating to short-term ‘obligations. At present notes may be issued to the 
amount of $10,000,000,000 outstanding at any one time, and certificates of 
indebtedness and Treasury bills may be outstanding in like amount. 
» It is proposed to substitute one $20,000,000,000 limitation applicable to 
the aggregate outstanding notes, certificates and bills, thus affording 
greater flexibility in financing the requirements of the Treasury. There 
were on Dec. 31, $9,586,000,000 of notes outstanding, while certificates and 
bills aggregated $2,112,000,000. The amendment proposed in this regard 
would not increase the total authorization for the issuance of short-term 
obligations. 

The bill would also permit the use of Government guaranteed bonds as 
security in lieu of surety bonds."’ 


The House yesterday (Jan. 25) rejected an amendment to 
the bond bill which would have limited the amount of se- 
curities issuable by the Treasury to three times the amount 
of currency in circulation. This amendment was proposed 
by Representative Dies, an advocate of inflation, who said 
that his suggested change in the measure would make effec- 
tive the gold devaluation act and assure the issuance of an 
additional $2,500,000,000 in currency. 

Regarding the Treasury proposals the advices, Jan. 21, from 
Washington had the following to say in part: 


** Baby Bonds" for Small Holders 


Issuance of United States savings bonds of from 10 to 20 years maturity 
on a discount basis marks a new departure in their financing. They will be 
issued in denominations as low as $25 and no.person will be permitted to 
hold more than $10,000 of such an issue, 

They will not be available to corporations or banks and the fundamental 
purpose is to provide a distribution to the ‘‘small holder.’’ Because of this 
they were immediately tagged with the label ‘‘Baby Bonds.” 

Issuance on a discount basis means that the bonds will not pay interest 
at stated times but will be sold at a price below their face value which will 
give to the holder the same yield he would obtain at a stated interest rate 
when the bond is redeemed | 
i» The bill provides that ‘the issue price of savings bonds and the terms 
upon which they may be redeemed prior to maturity shall be such as to 
afford an investment yield not in excess of 3% per annum, compounded 
semi-annually”’ and that the denominations of savings bonds shall be in 
terms of their maturity value and not be less than $25. 
fe The program is to sell the bonds on the first of each month, and it was 
indicated to-day that the first offering would be of bonds which would give a 
yield comparable to a 2}4% issue of the usual type. 


Sale Depends on Demand 


Secretary Morgenthau said that as many of the bonds would be issued 
within the limitations fixed by law, as the people would buy. In case the 
bond is redeemed by the Treasury before the maturity date the purchaser 
will get back his purchase price and an amount equal to the interest he would 
have received on an interest-bearing bond. 
ta Mr. Morgenthau described the new venture as ‘another string to our 
bow,”’ and explained that one purpose of the issuance of such bonds was to 
encourage buying of bonds from post-offices by persons living in sections 
where the absence of proper facilities made it difficult to obtain such 
securities. 

To encourage investment, the bill authorizes the board of trustees of 
the Postal Savings System to permit, subject to such regulations as it may 
prescribe, withdrawal of deposits on less than 60 days’ notice from postal 
savings accounts for the purpose of acquiring the bonds, and in such cases 
to make payment of interest to the date of withdrawal, whether or not a 
regular interest date. 

The Government will make provision under the bill to hold the bonds in 
safe keeping for purchasers so that persons without safety deposit boxes 
will have this protection. 

This statement showing present authority to issue bonds, notes, cer- 
tificates of indebtedness and Treasury bills under the Second Liberty 
Bond Act, as amended, and under proposed amendments, was made public 
by the Treasury, the figures being of Dec. 31: 

















BONDS 
Under Present Authority 
"TOE POREED - . cond an dcsnddcddateseblssacscbondsicdenenased $28,000,000,000 
Total issued: 
DE OE... ciilicnkinkisso obdionndtwennanadl $14,948,096, 150 
EE BRK tivcranddtnisineanannnnnnn an 10,502,390,965 25,450,487,115 
DARINES ROW MN. onc ecccscnnescncdcidicacsbadsncecadins $2,549,512,885 
TE SEEE,..o ccc cactus nbédabinanheubnbadtdnibbenasnnns $28,000,000,000 
SI tins sh chibi sige eal tshithneth tliat tpgnianig ben iaiasdageainai eae 25,450,487,115 
BE Ph Rak add atiadennkenb ein cana nneamubepthhmnn cont 11,975,539,465 
EE GENE can cdvudewedeccbcnencdcaunbiinmhinanaawainine - 13,474,947,650 
Under Proposed Amendment 
Total which may be outstanding at any one time.................. $25,000,000,000 
Now outstanding: 
Dt nna ne hagbnginagenasee ced hinmwie $3,194,086,650 
Puccaccsunwcccsescebebascaunl 10,280,861,000 13,474,947,650 
Balance issuable........ dena tna ismindseibatedindiin aime $11,525,052,350 
CERTIFICATES OF INDEBTEDNESS AND TREASURY BILLS 
Total which may be outstanding at any one time_._............... $10,000,000,000 
Now outstan : 
cates of indebtedness... ...............- $158,300,000 
ein aarioan nevsdeneorechonasceceone. 1,008,106,600 
2,112,468,000 
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NOTES 
Under Present Authortty 
Total which may be outstanding at any one time___.............-- $10,000,000,000 
Now outstanding—Treasury notes. ...............-...-.-.-.-.- 9,586,377 ,400 
Patent MG kcinies oe nttdsnihinntannimiopenvenbeumsiniiigiine $413,622,600 
UNDER RPOPOSED AMENDMENTS 
Notes, Certtficates of Indebtedness and Treasury Bills 
Total which may be outstanding at any one time_................. $20,000,000,000 
as &  -ppepampped 

a i te detail arin itnits dai apena eo coe dntnagitind tae $9,586,377,400 

Certificates of indebtedneas...............--. 158,300,000 

TREY DEED bab cdcccdsasitodcndidbenbesbs 1,954, 168,000 
———————-_ 11 698, 845.400 
EE Hs cn cocnwnnadawannesecndcéunenseniagneaun $8,301,154,600 


During his appearance before the House Appropriations 
Committee on the annual supply bill for Treasury Depart- 
ment, hearings on which were made public on Jan. 22, Secre- 
tary Morgenthau in response to a question, agreed that it 
would be better if more individuals bought Government 
bonds, but added that he belonged to a school that thinks 
the banks, being privately owned, owe a duty to their in- 
vestors. This was made known in a Washington dispatch 
to the ‘‘Journal of Commerce’’ from which we also take the 
following: 

“I do not think that anybody here in Washington can tell them what to 
do, because, after all, all of their responsibility is to their depositors,’’ he 
declared. ‘I do not think that all the pounding of desks in tne world will 
compel a bank to make a loan unless the management wants to do it.” 

Discussing this same proposition, Comptroller of the Currency J. F. T. 
O’Connor told the Committee that there are two important matters to be 
considered in connection with the extent to which banks invest in Govern- 
ment securities. 

Sees Banks Overloaded 

First and most important is that the banks freeze up with Government 
securities, he said, and, of course, the capital is not available for private 
enterprise. The second consideration is banks the people become dissatis- 
fied with, the low low rate of interest paid and a fertile field is again open for 
the unscrupulous stock salesman. 

“It is my very definite opinion that if in some way we could make the 
People of this country more Government minded we would not have such 
disasters as we have experienced in the past in a great many cases,’’ Mr. 
O’Connor said. 

‘In the older countries, and I speak especially of France and Great Britain 
pretty nearly every individual has some Government securities; but we 
have so educated the American people in speculation and great returns 
they have been losing sight of the absolute security in their investments.”* 

According to Mr. O’Connor, the banks on June 30 last year, held $11,- 
016,541,000 out of a total of $26,480,488,000 of Government securities out- 
standing on that date. The remainder was held by the public. The 
amount held by the banks, he said, was: National banks, $5,645,741,000; 
State member banks, $3,499,162,000, and non-member banks, $1,871,638,- 
000. 
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U. S. ‘Baby Bond” Scheme Would Raise Debt Limit 
From New York “‘Journal’’ of Jan. 24: 


By LEWIS HANEY (Professor of Economics, New York University) 

The Treasury is again toying with the old ‘‘baby bond’’ scheme. 

The idea is to issue ‘‘bills’’ or ‘“‘notes’’ in small denominations—as low 
as $25—to be sold to individual citizens. These are to be called ‘‘baby 
bonds,’’ although tney are not bonds in the usual sense. 

Why does the Treasury want to do this? You would think tnat they 
had been borrowing fast enough. The reasons are these: 

(1) They want to borrow more money than they can get by present 
means. A part of the scheme is to increase our N ational debt. They there- 
fore turn to the small savings of the little man, and devise a sort of issue 
which they figure will induce more of us to lend them money 

(2) They want to become less dependent upon the basin, which are n 
loaded with over 40% of the Government's paper. In fact, these “paby 
bond’”’ —— may put the Government even further into’ the banking 


(3) “They want to get more of their debt into some long-term form. They 
can't sell long-term bonds to the banks, or to ape individual investors. So 
they say, ‘‘maybe the little ¢ fellows will kick in 

A part of the scheme is to increase the Federal debt limit to $45,000,000- 
000. This means an increase of $9,000,000,000 over the present limit. 

Bigger and better debts are in accord with the times. It is a sure in- 
dication of an inflationary trend to find our Government spenders talking 
so lightly of ‘‘billions’’ that a billion means no more to us than a million 
used to. 

The new kind of Government paper proposed is to be such that banks 
will not want it. It will be in small amounts, and will run for 10-20 years. 

It will be non-interest bearing, but will be sold at a ‘“‘discount.”’ This 
means that it will not pay interest to the one wno buys it—say 24% 
each year. Instead, you are supposed to buy it at a price under the face 
value, so that when it is finally paid off you will get enough to be the 
equivalent of interest. 

That is, if you buy a $100 “baby bond” you may pay $78. Then at 
the end of 10 years (if you hold it and live that long) you will be paid 
$100 in some kind of currency. They say that this is equivalent to 24% 
a year. 

Personally, I would rather get my interest regularly as it accrues. 

Above all, I am not going to gamble on the kind of dollars which will 
be in style 10 years from now. For example, suppose I pay $78 now 
for the Government's promise to pay $100 in 10 years. By waiting 10 
yearsjIfget $22,more than I paid. But, meanwhile, prices are likely to 
rise, say 50%. Then my $100 bill will not buy nearly as much as my $78 
will buy now. 

It is vain to compare us with the people of France or England. They 
invest widely inf{Government bonds. But the bonds they buy are real 
bonds (not discounted notes), and their Governments are financially 
sounder. France pays in gold. England’s budget is balanced. 

Our Government is like a big corporation which has over-extended 
itself in acquiring/a let of unproductive properties. It can’t float much 
more securities in{tnefregular way, so it seeks to peddle its paper from 
door to door, meanwhile rigging the market for its other securities by 
the operations of controlled banks and Government ‘‘agencies,”” and 
manipulating the money market. 

It has ‘cleared thejway” for its campaign by forcing bank rates of in- 
terest on deposits,down, and by making it impossible to invest in many 
private securities. 

But has it been strengtnening its own credit? 
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Treasury-Post Office Appropriation Bill Favorably 
Reported to House—Carries Total Allotments to 
$900,025,598—Ocean Mail and Foreign Air Mail 
Subsidies Approved 

The Treasury-Post Office Departmental Supply Bill, car- 
rying appropriations of $900,025,598, and providing for an 
increase in internal revenue personnel to check tax evasion, 
was favorably reported to the House of Representatives, 
Jan. 22, by the Appropriations Committee. The combined 
amount asked by the two departments for the next fiscal 
year is $1,394,455 below budget estimates and $227,511,830 
below allotments for the current fiscal year. The reduction 
is chiefly due to the elimination of special items and public 
building funds, which will be obtained from the works relief 
fund provided in the relief measure now pending in Con- 
gress. The disputed ocean mail and foreign air mail sub- 
sidies were not altered by the House Appropriations Com- 
mittee. United Press advices from Washington, Jan. 22, 
analyzed principal provisions of the bill as follows: 

The measure provides a $3,000,000 appropriation for employment of 750 
additional revenue agents and 265 stenographers to check individual tax 
returns of more than $25,000 and corporation returns of more than $75,000. 
Auditing of these returns is expected to bring additional annual revenues 
of from $50,000,000 to $75,000,000. 

The Coast Guard appropriation was increased $2,300,000 to $22,761,315 
to enable it to combat smuggling. The increase was voted by the Com- 
mittee after testimony that 12 to 15 liquor runners were active off the 
coast. 

The Treasury appropriation totaled $175,761,149, a net reduction of 
$376,335 from budget estimates. The Post Office Department appropriation 
was $724,264,449, a cut of $1,018,120. 

Secretary of the Treasury Henry Morgenthau Jr., who had asked $50,000 
for hiring of fiscal experts, had his requested amount cut in half. Other 
reductions included a provision that no automobiles could be bought which 
cost more than $750. 

For the Post Office it was revealed that all appropriations were based on 
continuance of the 3c. postage rate after June 30. A return to the 2c. rate, 
the Committee said, would reduce revenue by $100,000,000. 

The bill carries $10,700,000 for domestic air mail contracts, which is 
$1,300,000 less than for the present year. Foreign mail service costs 
were estimated at $28,850,000, the same as at present. 

eR 


Administration Officials Discuss Plans for Control of 
Holding Companies at White House Conference— 
Questionnaire of New York Legislative Committee 
to State Officials and Legislators Inquiring as to 
Relations with Utility Companies 

Proposals for legislation designed to use the taxing powers 
of the Government to control public utility holding companies 
and possibly eliminate these organizations were considered 
Jan. 21 at a White House conference between President 
Roosevelt and members of the National Power Committee, 
including Attorney-General Cummings and Secretary of the 
Treasury Morgenthau. The Federal Trade Commission 
and Federal Power Commission were also represented at 
the meeting. 

Meanwhile a joint legislative committee created in New 
York State to investigate public utility activities, and par- 
ticularly their relations with State officials and legislators, 
on Jan. 16 decided to send a questionnaire to present and 
former State officials and members of the legislature, asking 
them details of their relations with such companies in the 
last five years. In New York City Mayor LaGuardia recently 
reiterated his intention to press for the construction of a 
municipal power plant, and in addition he has carried on 
correspondence with officials of the Consolidated Gas Corp., 
stressing his determination to seek lower electricity rates 
for domestic consumers. 

A Washington dispatch of Jan. 21 to the New York 
“Journal of Commerce’’ discussed proposals for Federal 
control of holding companies in part as follows: 


It was readily admitted by some of the participants that the ultimate 
objective is to remove the public utilities holding company from the economic 
structure of the country. However, it was agreed, those who are working 
on the general plans would be satisfied if they could remove what might 
be termed the intermediate companies that exist between the operating 
and the management corporations. 

The idea is to get rid of what they termed the pyramids and to do this it 
is possible that Congress will be asked to enact new tax legislation denying 
corporations exemption of dividends paid by subsidiaries from gross income. 
On this score, Mr. Roosevelt, in dismissing the conference, told the tax 
experts to ‘‘go back and do your homework.” 

Present Law Cited 

Under the present law, in computing gross income, a corporation which 
receives dividends from another corporation is entitled to exclude such sums 
from that category. The idea was that the dividend-issuing corporation 
already had paid the corporation income tax on its earnings and to refuse 
to allow the deduction in the hands of the receiving corporation in effect 
would be double taxation. Furthermore, additional taxation comes when 
these dividends reach the shareholders, which, in this particular case, 
would be the shareholders in the holding companies. 

Congress, it is argued, well could take away this privilege from public 
utility holding companies, although, it was admitted, there is no precedent 
upon which to rely for the drafting of the legislative proposal. 

Legal authorities hold that under the Constitution it is possible for the 
Government to make distinctions as between classes of taxpayers. It can 
select public utilities holding companies and tax them differently from other 
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corporations. The Constitutional limits in this respect, it was explained, 
are very broad. 
Test of Validity 

The only test of the validity of the proposal would be through the bring- 
ing of specific litigation and, the legal authorities say, if there is shown any 
reason to the distinction undoubtedly it would be held a valid act. They 
are very sure of their ground in this instance, it is indicated, for they as- 
sert there is a vast difference between the public utilities holding companies 
and other corporate instrumentalities of commerce. 

The activities of these companies are wrapped up in ‘‘public interest,”’ it 
is averred. If Congress should undertake to withdraw from these corpora- 
tions the right to make deduction from gross income of dividends received 
from their subsidiaries, it would mean that the former would have to pay 
the current rate of 1334 %, which wouldbe a pretty heavy burden upon them, 
it is suggested. 


Lip 
~~ 


Post Office Issues New Regulations Enabling Bulk 
Mailing of Advertising Matter in Urban Areas with 
Carrier Service—Will Be Distributed to Particular 
Blocks or Streets 

The New York branch of the Post Office announced on 
Jan. 22 that recent amendments of the postal laws and 
regulations provide for the distribution of ordinary mail, 
particularly of circulars, price lists, catalogs, samples of 
merchandise, as well as other forms of advertising, by a 
simplified method of addressing which will enable adver- 
tisers and others interested to distribute and deliver such 
matter by direct mail to patrons of post offices having city 
letter carrier service. Under the new arrangement it is 
unnecessary to address each separate piece specifically, and 
the sender may cover suGa routes or portions thereof as he 
desires. Mailers are requested to indicate on the packages 
in which the pieces are wrapped the particular blocks or 
streets in which distribution is desired. The Post Office 
added, however, that it will be necessary that a sufficient 
number of pieces be mailed to serve every stop in the par- 
ticular area and not merely a limited number with the 
request of the sender that the carrier skip stops in such area 
or deliver matter to a particular class of patrons only. The 
announcement read, in part, as follows: 

The simplified form of address may be printed on the envelopes, folders 
or other articles at the time of preparation, and thus save the expense of 
having to completely address them as is required with ordinary mail. 
The mail is to be prepared in packages of 50 pieces, with each package 
bearing a label indicating the particular letter carrier route. The follow- 
ing is the form of address to appear on the pieces as shown by illustration 


No. 1, while the manner of preparing the label attached to the package 
is shown by illustration No. 2: 
(1) Patron (or Householder), Letter Carrier Route, 
New York, N. Y. (or Local). 
(2) Letter Carrier Route No.__--_~- , Station 
New York, N. Y. 

This arrangement may also be used in covering the boxholders on rural 
or star routes emanating from each post office as well as post office box- 
holders at -post offices not having city delivery service which is shown 
in the County List of the United States Official Postal Guide. Such matter 
should also be made up in packages of 50 pieces, and each package is to be 
labeled as required. 

Such advertising matter when distributed in quantities of 200 or more 
identical pieces may be mailed for 1c. each if the article does not exceed 
1 1/3 ounces in weight, according to the provisions of Section 562, P. L. 
and R. Books, catalogs, or pamphlets consisting of 24 or more printed 
pages will be subject to the special third class rate of 1c. for each 2 ounces 
or fraction thereof. If you do not have authority to mail under Section 562, 
P. L. and R., it may be readily obtained by calling at the Classification 
Section, Room 224, General Post Office, 33rd Street and Eighth Avenue, 
to file the required applications for this purpose. 


in 
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Report to President Roosevelt by Water Planning 
Committee of National Resources Board—Urges 
Water Power Development 


Immediate development of plans for the utilization of 
ecrtain of the nation’s water resources (similar, it is reported, 
to the Tennessee Valley Authority), is recommended by the 
Water Planning Committee in its report to the National 
Resources Board, made public on Jan. 18. Federal par- 
ticipation with States in carrying out a unified policy with 
regard to the waters of the nation, is urged by the Com- 
mittee which also proposes creation of an organizztion for 
advisory planning of the use and control of water resources. 
The Committee sets forth these four major objectives for 
the nation: 


1 To develop more productive uses of water, water supply, navigation, 
power, irrigation, recreation. 

2 To eliminate, modify, or neutralize harmful influences of water, such 
as floods and erosion. 

3 To eliminate, modify, or neutralize harmful handling of waters— 
pollution, waste through run-off and drainage. 

4 To accomplish the above purposes effectively from the point of view 
of technology, geographical conditions, existing public agencies and the 
intelligent understanding of good-willed citizens. 


“It is no longer possible to regard either water or land as 
purely private property, unaffected with a public interest,” 
the Water Committee declares in a prologue to its report, 
which adds: 








Whatever the legal rights, no owner has the moral right to waste a natural 
resource or to put it to uses which are generally harmful. He is not entitled 
to burn his own forests, allow his own land to be forever impoverished 
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through the washing away of the fertile topsoil, or permit his streams to 
contribute an unnecessary drop to a major flood. 

Similarly, no neighborhood has a moral right to follow water policies 
which will injure other neighborhoods, nor has any State or region a right 
to impair the general good. The Golden Rule is no fantastic dream in the 
use and control of water. It is the only rule that makes good law and good 
policy. 

In the interests of the national welfare there must be national control 
of all the running waters of the United States, from the desert trickle that 
may make an acre or two productive to the rushing flood waters of the 
Mississippi. .. . 

The task of making and carrying out a national water policy will involve 
many agencies, some existing, some of which must be created. It will 
take a long time. It will demand the highest order of statesmanship and 
patriotism. We believe that America cannot and must not shrink from the 
challenge. Here, as in other things that we do and plan, our children’s 
children should have cause to thank us—not to reproach us.”’ 


The report was described in part as follows in Associated 
Press Washington advices of Jan. 17: 


“The combining of power generating facilities, where technically prac- 
ticable with any type of dam (whether built for flood control, low power 
control, navigation or recreational purposes),’’ the report said, ‘‘may make 
economically feasible many a project which otherwise might not be so.” 

The Committee estimated the total installed hydro-electric capacity of 
undeveloped sites at 55,000,000 kilowatts, almost equal to the present de- 
veloped capacity from all sources. Only locations promising profitable 
developments were considered, it added. 

“Certain very large projects of water use and control of undoubtedly 
national import,”’ the report said, ‘‘such as those relating to the St. Law- 
rence waterway, the Tennessee Valley, the Colorado River, the. Central 
Valley of California and the Columbia River have been studied intensively 
Over a period of years and some are now definitely planned or are under 
actual construction as part of a definite national program. 

“The Committee recommends that similar comprehensive and detailed 
studies of other promising representative projects be undertaken.”’ 

With regard to the St. Lawrence, the report said, that proposed de- 
velopment embraced the largest remaining singie block of undeveloped 
power. The Committee advised a study looking to co-ordination of the 
United States’ prospective share of St. Lawrence power with current which 
might be generated at Pennsylvania coal mines. 

For the country as a whole, the Committee advocated development of 
the “‘grid’’ system of connecting up electric transmission lines for power 
savings, adding that ‘‘in the interests of the national welfare there must be 
national control of all the running water in the United States.”’ 

The report looked to extension of rural electrification ‘‘to an extent not 
as yet generally believed possible’’ as one outlet for new power. 


Morris L. Cooke of Philadelphia, is Chairman of the 
Water Planning Committee. The other members are 
Harlan H. Barrows, Herbert S. Crooker, Col. Glen E. 
Edgerton, Henry 8S. Graves, Maj. Gen. E. M. Markham, 
Charles H. Paul, Harlow S. Person and Sherman M. Wood- 
ward. The National Resources Board, which received this 
report, is headed by Secretary of the Interior Ickes, and an 
advisory board consisting of Frederic A. Delano, Vice- 
Chairman, Dr. Charles E. Merriam and Dr. Wesley C. 
Mitchell. 
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FCC Recommends Legislation to Enable Consolidation 
of Communications Systems—Includes Safeguards 
for Labor and Public—Would Permit Western 
Union and International Telephone & Telegraph 
Merger 

The Federal Communications Commission on Jan. 21 
transmitted to Congress recommendations for legislations 
designed to enable the consolidation of domestic and inter- 
national telegraph, cable, radio and other communication 
services. These proposals were said to have the endorse- 
ment of President Roosevelt, and would remove the obstacles 
presented by the anti-trust laws. The recommendations 
were sent to the Interstate Commerce Committees of the 
Senate and House. Included were provisions to safeguard 
labor and the public interest, following in large respect 
the railroad pension bill and the principles announced by 
the Federal Co-ordinator of Transportation to prevent 
an increase in unemployment. Companies eligible for 
merger under the FCC plan include the International 
Telephone & Telegraph Co., R.C.A. Communications, 
Inc., and Western Union. 

Some of the recommendations of the Commission were 
described as follows in a Washington dispatch of Jan. 21 
to the New York ‘‘Herald Tribune’’: 

The Commission also submitted proposals to outlaw exclusive contracts, 
such as those obtained by telegraph companies from railroads, and to 
restrict rigidly the employment of the franking practice. 

The Commission pointed out that telegraphy has never been a really 
national service in the United States. At present, it said, fewer than 
20,000 places in the United States have telegraph service, as compared 
with 47,640 post offices and 75,000 places served by toll telephones. A 
consolidated telegraph system, the Commission said, would have the 
obligation to provide a national service, and under the legislation pro- 


Posed the Commission would be able to compel extensions and to prevent 
abandonments of service. 

Under the Commission's plan, safeguards for employees in the event 
of consolidations are set forth as follows: 

1. Employees may be retired or dismissed as a direct or indirect result 
of the consolidation only upon the payment to them of retirement an- 
nuities or dismissal compensation based upon age, service and earnings, 
the amount and form of compensation to be determined by the FCC or 
such other administrative agency as may be designated by the President, 
which body shall also decide in disputed cases whether the retirement 
or dismissal was the direct or indirect result of the consolidation. Where 
the employee would be eligible to retirement under the plan in effect in 
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the company in whose employment he was at the time of the consolidation, 
the retirement annuity shall not be less than that to which he is entitled 
under the plan in effect at the time of his retirement or that to which he 
would have been entitled on the basis of his age, service and earnings 
under the plan in effect on Jan. 1 1935, whichever is more favorable to 
the employee. 

Provides Appeal for Employees 

2. Except as provided in Paragraph 1, there shall be no dismissal of 
employees because of consolidation. Any person dismissed after Jan. 1 
1935 who believes his dismissal was in anticipation of consolidation shall 
have the right to appeal to the FCC or such other administrative agency 
as may be designated by the President, which agency shall have the power 
to compel his reinstatement with payment for lost time if it finds his com- 
plaint justified. Any employee who believes he is being dismissed or 
forced to retire or to resign as a direct or indirect result of the consolida- 
tion shall have the right to appeal to the FCC or such other administrative 
agency as may be designated by the President, which agency shall have 
the power to compel the retention or reinstatement of such employee 
with payment for lost time if it finds his complaint justified. 

3. No employee shall be put in a worse position with respect to hourly 
wage or average monthly wage, on account of the consolidation, than ne 
was on Jan. 1 1935, or when the consolidation is consented to by the Com- 
mission, whichever is better from the standpoint of the employee. In 
any dispute as to the application of this paragraph, the decision of the 
FCC or such other agency as may be designated by the President shall 
be final. 

Gives Rules for Transfers 

4. Seniority of employees shall be merged in accordance with regu- 
lations to be prescribed by the FCC or such other administrative agency 
as may be designated by the President. 

5. Subject to the limitations in the preceding paragraphs, the company 
shall have the right to transfer employees from one place to another and 
from one type of work to another; but any employee shall nave the right 
to appeal to the FCC or sucn other administrative agency as may be 
designated by the President, wnicn agency snall nave the power to veto 
any proposed transfer if it finds that undue hardship will be worked on 
the persons involved should the shift be carried out. The transfer ex- 
pense and property loss caused employees by reason of transfers shall 
be borne by the company within reasonable maximum limits. 


>. 
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W. L. Willkie Defends Utility Holding Companies 
Before New York Economic Club—Holds Govern- 
ment Operation Generally Wastes Taxpayers’ 
Money—David E. Lilienthal, TVA Counsel, Criti- 
zies Holding Groups 

Government operation of electric light and power plants 
almost always proves unsuccessful and throws a heavy 
burden upon all taxpayers, Wendell L. Willkie, President 
of the Commonwealth & Southern Corp., said on Jan. 21 in 
an address before the Economic Club of New York. Mr. 
Willkie was speaking on the same program with David E. 
Lilienthal, Director and General Counsel of the Tennessee 
Valley Authority, who declared that electricity is a business 
directly “affected with a public use,” and that the utility 
holding company is a “financial tapeworm” afflicting the 
electric utility operating companies. 

Mr. Willkie compared the rates of the operating companies 
of the Commonwealth & Southern Corp. with those charged 
by the Ontario Hydro Commission, which he said serves 85% 
of the customers in its area. If adjustments were made for 
differences in interest, taxes and depreciation, he contended, 
the American rates would be found to be substantially below 
the Ontario rate. He said the propaganda activities which 
preceded the development of the Ontario Hydro Commission 
as a “yardstick” were similar to those now associated with 
the TVA and other Government projects of like character. 

Mr. Willkie also argued that municipal ownership of utili- 
ties usually ends in failure. In part, he said: 

First, let us examine municipal ownership—it is as old as the business 
itself. In the 50 odd years of the existence of the electric light and 
power industry in the United States there have been established altogether 
some 3,900 municipal plants. More than half of these have been abandoned, 
and only about 1,800 remain. The percentage of mortality in the last 15 
to 20 years has been higher. Of the 437 municipal generating plants estab- 
lished between 1920 and 1930, 323, or 74%, had been sold or abandoned 
by 1932. These municipal plants throughout their history have been free 
from taxation, yet to-day the average rate for all classes of service by 
municipal plants is 15% higher than the rate for electric energy from 
electric utilities privately owned. It is true that they have favored the 
domestic at the expense ef the industrial consumer, and in the isolated 
instances which are widely advertised of the low municipal domestic rates 
in practically all instances are made possible by a subsidy upon the 
industrial user. 

Interruptions of service in municipal plants are frequent and inevitable 
except where such municipal plants are connected with the co-ordinated 
transmission systems of privately owned utility companies. 

The use of electric energy, with few exceptions, by customers of municipal 
plants is substantially less than that of customers of private plants. Few 
municipalities have done any promotional work in the sale of appliances, 
and the extension of unprofitable rural lines by such plants is almost un- 
known. They pay no Federal, State, county or municipal taxes, which 
equal 15% of the income of the privately owned utility companies. By 
reason of such exemption from taxes every citizen of the United States, 
whether or not a resident of the particular cities in which such municipal 
plants are located, is required to pay higher taxes. In municipalities 
where municipal plants are operated the tax rate is materially higher than 
in municipalities where privately owned utilities operate. 

Mr. Lilienthal criticized utility holding groups, which, he 
said, are “under pressure to extract as much money out of 
the operating companies as possible.” The New York “Jour- 





nal of Commerce” of Jan. 22 described his speech, in part. 
as follows: 
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Mr. Lilienthal said an ‘‘investment’’ in 1929 in a public utility holding 
company debenture with a margin of safety then of 33 1/3% above interest 
charges “can be neither protected nor attacked. It has long since disap- 
peared by reason of processes over which the TVA or any other agency, 
public or private, has little control.” 

The TVA official emphasized that he was expressing his personal views 
and not the views of either the TVA or of the Federal Government. 


Upholds Industry 

He said the electric utility industry, from the business man’s point of 
view, “‘is one of the most fortunate of all of our industries. There is no 
other major industry in the country so favorably situated. Because so great 
a portion of the costs are attributable to fixed charges,’’ Mr. Lilienthal 
stated, ‘100% increase in output may increase expenses relatively little.” 

“There is not a major operating utility in the country that is in financial 
difficulties,” he said. 

Holding that bonds of operating electric utilities are “among the most 
stable investments,’’ Mr. Lilienthal said, ‘“‘whether this favorable condition 
will continue depends in large part upon whether the senior security holders 
of the operating companies take appropriate steps to protect 
their interests.” He said “common stock management groups have, in 
effect, been steadily confiscating senior security values,’’ because ‘‘the hold- 
ers of the common stock have erected upon that stock second, third and 
even fourth capital structures, all of which they are struggling to keep 
afloat. All the earnings, the only earnings available, must come out of 
the operating properties at the bottom of the heap.’”’ This, he said, ‘‘saps 
the strength of the senior securities of the operating utility and constitutes 
a deprivation of the bondholders’ property, without representation.”’ 

Mr. Lilienthal said the public has been demanding now for years without 
avail “a thoroughgoing clean-up of a situation long since demonstrated by 
experience to be unsound and intolerable.’”’ He said he did not recall any 
holding company which has put such a program into effect. 


Questions Stock Equity 


He referred to the Federal Trade Commission report, issued a few days 
ago, showing a write-up of 34.2% in capital assets of 91 operating utility 
companies with combined assets of nearly $3,307,000,000. ‘‘Roughly, this 
represents more than one-fourth of the reported capital assets of the entire 
industry,’”’ he said. ‘The oustomary public utility capital structure is 50% 
of bonds, 25% of preferred stock, and 25% of common stock. If the 
books of the utility operating companies have been written up in excess of 
25%, the question immediately arises: What equity is there for the com- 
mon stockholders? The Federal Trade Commission’s inquiry, sub- 
stantiated by the experience of State commissions and private investigations, 
casts a serious doubt on the existence of any substantial equity for common 
stock in a very large part of the operating utilities of the country.” 
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North Dakota House Votes Impeachment Against 
Governor Moodie—State Supreme Court Will Hear 
Charges—Executive’s Opponents Contend He Is 
Not An American Citizen 

The North Dakota Supreme Court announced on Jan. 22 
that it would hear charges in a disqualification suit against 
Governor Thomas H. Moodie, Democrat. This action came 
after the State House of Representatives on Jan. 18, by a 
vote of 60 to 52, had approved an impeachment resolution. 
Transmission of the impeachment articles to the Senate was 
delayed, however, after the announcement of the Supreme 
Court ruling. The House has challenged the citizenship of 
the Governor, who was born in Canada, and as a result has 
charged him with crime, corrupt practice and malfeasance in 
office. In the event that the House completed its impeach- 
ment action the Governor would be automatically suspended 
from office until tried by the State Senate. 

Governor Moodie, who has been in office less than three 
weeks, said on Jan. 19 that he would refuse to give up his 
office until the situation was clarified. He added that he 
contemplated legal action. 

A dispatch from Bismark, N. D., Jan. 19, to the New 
York ‘‘Times’”’ referred to the charges against the Governor 
as follows: 

The impeachment resolution, without specifying violations, charged 
“crimes, corrupt conduct, malfeasance and misdemeanors in office.’’ 
Leaders indicated a charge that Mr. Moodie ‘‘usurped”’ the office, knowing 
he was not a citizen of the United States, would be the basis of efforts to 


convict him. Mr. Moodie, born in Canada, has reiterated that he is a 
United States citizen. 


- 
ee 





Governor Lehman of New York Sends Legislature 
Recommendations of Commission on Unemploy- 
ment Relief—Advises Minor Changes in State 
TERA—Advocates Combination of Unemployment 
Welfare Activities Under One Agency 


Governor Lehman of New York on Jan. 21 submitted 
to the State Legislature a preliminary report of his Commis- 
sion on Unemployment Relief, recommending many adminis- 
trative changes concerning the Temporary Emergency Relief 
Administration. The Commission said that closer integra- 
tion of the work of the Administration and the State Depart- 
ment of Social Welfare should be achieved as the first step 
toward the ultimate combination of all State welfare functions 
under one agency. The Commission reached its principal 
conclusions regarding the life and functions of the TERA 
in December, but publication of its report was delayed 
awaiting the announcement of Federal relief plans for 1935. 

The Legislature had originally set Feb. 15 1935 as the date 
for the expiration of the TERA, but the Commission recom- 
mended that pending the development of the Federal work 
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relief program the life of the TERA be extended for one 
year. Governor Lehman, in transmitting the report to 
the Legislature, urged that the suggested changes be adopted, 
and termed them “sound and constructive.’’ 

Other recommendations of the Commission were sum- 
marized in part as follows by the New York ‘‘Times’’ on 
Jan. 22: 


With respect to the proposed Federal public works program for the relief 
of unemployment, the commission expressed the view that continued 
Federal participation in direct relief would be necessary because of the 
probable inability of the Federal program to absorb all employable persons 
now on the relief rolls. 

As a means of integrating the work of the State Department of Social 
Welfare and the TERA, the commission in its preliminary report recom- 
mended that the present State Emergency Relief Act be amended to provide 
that the TERA shall consist of six members appointed by the Governor, 
one of whom shall be a member of the State Board of Social Welfare. 

It is also recommended that the Commissioner of Social Welfare be 
authorized to attend meetings of the TERA and to participate in its delibera- 
tions without the right to vote. 

Expressing the conviction that ‘‘the need for a large volume of public 
assistance, in one form or another, will continue as a major governmental 
problem for several years,’’ the commission declared it favored in principle 
the ultimate unification of all State welfare functions in one permanent 
agency, but did not consider the present time opportune for any such change 
in the relief structure. 

$455,000,000 Spent on Relief 

As an indication of the size and importance of the problem involved, 
as to both administration and financial responsibility, the commission, 
which consists of thirty prominent citizens from the fields of business, 
government, social work and other professions, recalled that in the aggre- 
gage unemployment relief in New York State had cost about $455,000,000 
from Nov. 1 1931, to Dec. 1 1934. 

This includes the cost of materials for work relief projects and super- 
visory and administrative expense, but does not include $88,700,000 spent 
in the State by the Federal Government during the period of the CWA. 

The Commission pointed out that the present monthly rate of relief 
expenditures is greater than at any previous time in the history of the 
State. : 

Although recognizing that emergency relief organization and emer- 
gency practices inherently hamper the type of planning and financing 
needed to meet a problem that, in large part, will be permanent, the Com- 
mission found that the flexible nature of the TERA was necessary for 
the present. 
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New York Court of Appeals Defines Mortgagee Rights— 
Decides Holders of Second Loan Not Entitled to 
Unpaid Rents, Despite Agreement 


Some important legal difficulties relating to the right of 
mortgagees were clarified in a recent decision by the New 
York Court of Appeals, it is pointed out by Samuel R. 
Schneider, member of the New York bar in citing a case 
from which an appeal was taken from the verdict of the 
Appellate Division, First Department. The New York 


“Times” of Jan. 20, in directing attention to this, added: 

The appeal was taken on behalf of the holder of a second mortgage on 
property inthe Bronx. The first mortgage, upon which there was an unpaid 
balanceJof $951,500, contained the usual clause assigning the rents to the 
first mortgagee as further security in the event of default. 

Prior to Jan. 13 1932, the second mortgagee instituted an action to fore- 
close its mortgage and obtained the appointment of a receiver of the rents. 
The{defendant-owner and the second mortgagee then made an agreement 
whereby the second mortgagee agreed to dismiss the foreclosure action, 
ask for the discnarge of the receiver, waive all rights to the receivership 
fund and disburse it as rents collected under the agreement, and take 
possession and manage the property. 


Mortgage Agreement 

When this agreement was made the defendant was in default to the 
plaintiff in tne case under its first mortgage, of which the second mort- 
gagee had knowledge. On July 27 1934, foreclosure action was started 
appointing a receiver of the rents for the benefit of the first mortgagee. 
The arrears of rent aggregated $4,915. 

In the appeal the second mortgagee requested a modification of the 
order appointing tne receiver in tne foreclosure action to tne extent of 
vacating tne direction to collect tne rents due and also asked tnat the 
receiver turn over to the second mortgagee all moneys representing rents 
which had accrued but were uncollected on Jan. 27 1933. 

“The Court of Appeals, in the opinion written by Justice Crane,’ said 
Mr. Schneider, ‘‘held that the second mortgagee, although in actual posses- 
sion of the mortgaged premises under his junior mortgage and under the 
possession agreement, was not entitled to the accrued rents, which had not 
been collected during his actual possession. The Court held that if the 
second mortgagee nad collected the unpaid rents, he would have been 
obliged to pay them over in accordance witn the agreement with the owner, 
which required that the second mortgagee, after deducting expenses and 
taxes, give tne balance to the first mortgagee on account of instalments 
due under the prior mortgage. 


Important Features Defined 


“The important feature in this decision is tnat tne Court emphasized 
certain fundamental rights of mortgagees in foreclosure proceedings. They 
involved tne principles tnat tne owner is entitled to tne rents until tnere 
is a default and then tne mortgagee has an equitable claim to the rents 
unpaid and also that when a receiver of the rents has been appointed in a 
foreclosure proceeding he has a right not only to the rents that become due 
after his appointment, but also to those which had hitherto been unpaid. 

“In addition, it was also declared that the lien of the mortgagee dates 
from the appointment of the receiver, and the rights of the receiver to 
collect rents extends only to such as are unpaid at the time of his appoint- 
ment and that a receiver appointed in an action to foreclose a junior mort- 
gage may keep and apply to that mortgage debt the rent which he has 
collected as against a receiver subsequently appointed in an action to fore- 
close a senior mortgage. 

‘The opinion also defined the principle tnat wnen a senior mortgagee 
nas a receiver appointed, his lien immediately attacnes not only to future 
rents but also to past rents. As between tne equitable liens of tne senior 
and the junior mortgagees, that of tne senior is superior.’ 
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RFC Has Directly or Indirectly Benefited Allin Nation, 
Chairman Jones Tells President Roosevelt and Con- 
gress—Reports Disbursements During 1934 of 
$3,384,396,476—Increase of $26,002,917 Noted in 
Earnings in Year—RFC Assistance Still Needed, 
He Says, for Commodity Loans, Railroads, Real 
Estate Mortgages, &c. 


In a report to President Roosevelt and Congress, dated 
Jan. 17, Jesse H. Jones, Chairman of the Reconstruction 
Finance Corporation, said that “it is probably a safe asser- 
tion that everyone in the United States has been directly 
or indirectly benefited by the operations of the RFC.” Mr. 
Jones said that the Board (of the Corporation), in expecta- 
tion that the lending operations of the Corporation will be 
extended beyond Jan. 31 1935, recommends that the RFC be 
authorized to make or extend loans to mature on or before 
Jan. 31 1945. He stated that “the collection of a very large 
amount of our remaining loans, and future loans for relief 
of the mortgage situation, will depend to a large extent 
upon the liquidation of real estate and mortgages in closed 
banks and mortgage institutions,” and added that “we think 
extensions in some cases for as long as 10 years, with 
periodical payments, will allow a much more orderly liquida- 
tion, and enable those affected to protect their equities and 
be more helpful in recovery.” Mr. Jones cites as “the 
objects which we believe still need especial assistance by 
the RFC: 


(1) A continuation of commodity loans through the Commodity Credit 
Corporation ; 

(2) Nation-wide assistance to real estate mortgages ; 

(3) Assistance to railroads on a secured basis; and 

(4) Industrial loans for current needs and for modernization and replace- 
ment of plant and equipment. 


According to tabulations included in Mr. Jones’s report, 
earnings of the Corporation during 19384 increased $26,- 
002,917 above interest and expenses. Earnings of the Cor- 
poration during the period from Feb. 2 1932, when it began 
operations, to Dec. 31 1934 are reported as having increased 
$65,175,963. Disbursements of the Corporation during 1934 
totaled $3,384,396,476, it is noted, while total receipts are 
shown as $3,383,607,918. During the period from Feb. 2 
1932 through March 3 1933, disbursements amounted to 
$2,027,064,236, and from March 4 1933 to Dee. 31 1934, 
$4,821,008,987. In our issue of Jan. 19, page 405, we gave 
uv report of the Corporation showing disbursements during 
the entire period from Feb. 2 1932 to Dec. 31 1934. 

Mr. Jones’s report of Jan. 17 follows: 


RECONSTRUCTION FINANCE CORPORATION—-WASHINGTON 
Jan. 17 1935. 


To the President and the Senators and Representatives of the Congress of tie 
United States: 


Inasmuch as the lending life of the RFC expires on the 31st of this 
month, and a further extension seems advisable, it appears appropriate to 
give you an account of ite operations, with certain comment. 

The operations of the Corporation have been greatly enlarged under the 
present Administration, and the directors have endeavored to administer 
its affairs with a view to being of the greatest possible assistance within 
the limitations of the law, and at the same time without being an ultimate 
burden to the taxpayer. 

It is probably a safe assertion that everyone in the United States has 
been directly or indirectly benefited by the operations of the RFC. Some 
who have been especially benefited are: 


(1) The 20,000,000 depositors in closed banks. 

(2) The depositors in all banks, and the country as a whole, through the strength- 
ening of the capital of approximately one-half of all banks in the country. 

(3) Those engaged in agricultural pursuits, through the many activities in their 
interest, including especially those small farmers whose taxes and water charges 
have been greatly reduced through loans to irrigation and drainage districts. 

© The institutions to which more than 20,000 loans were made, and their 
creditors. 

a. e and business generally through releasing for circulation all of these 


With bank repair approximately completed, the objects which we believe 
still need especial assistance by the RFC are: 


ms (1) A continuation of commodity loans through the Commodity Credit Corpora- 
n 


on. 

(2) Nation-wide assistance to real estate mortgages. 

(3) Assistance to railroads on a secured basis. 

(4) Industrial loans for current needs and for modernization and replacement of 
plant and equipment, including in some instances composition of debts on a basis 
that will enable the borrower to continue operations. 


Some of the Corporation’s operations that might be of especial interest 
follow: 


(1) We have endeavored to lend the probable liquidating value of assets in closed 
banks, making allowance for expense of liquidation and other contingencies. With 
continued improvement in general conditions, there will be some further equities 
for depositors in some of these banks. Our law, as amended by the 73rd Congress, 
gave us authority to buy assets in closed banks as well as to lend upon them, so that 
receiverships could be wound up. As a practical matter it has seemed more in the 
interest of the depositors to lend upon these assets, than to buy them. We should 
not buy at less than fair value if we are to be of the most help to the depositors, 
and the law does not permit us to buy at more than fair value. Our directors have 
thought it better to lend for the reason that with further recovery, the depositors 
will get the full value of the assets, whereas if we buy and the estates are wound up, 
the depositors can get no more. In any event, the estates must be administered 
and it is not certain that the RFC could, under all circumstances, administer them 
— a than the Comptroller of the Currency and the Several State banking 
autho " 

(2) We are authorized to lend up to $125,000,000 to drainage, levee and irrigation 
districts to enable composition of their bond indebtedness and a reduction in taxes 
and water charges. $81,785,000 of this sum has already been authorized and it 
appears that the amount provided will be sufficient to meet the most pressing cases. 
The procedure is somewhat slow because of the great number of people the various 
districts have to deal with in arriving at a fair value for the bonds, which will induce 
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the bondholder to surrender them and at the same time meet the requirements of 
the landowner. 

(3) We are authorized to lend up to $75,000,000 to school districts for the purpose 
of paying back salaries due teachers prior to June 1 1934, upon full and adequate 
security. The only district that has offered security other than school buildings is 
the Chicago Board of Education, to which body we loaned $22,300,000 in August 
1934. This loan was secured by valuable Chicago City property, mostly revenue- 
bearing, and not used for school purposes. The appraised value of the security 
was more than 160% of the amount of the loan. We sold the loan in December 
1934 at a premium of $223,000 above interest. 

(4) We are authorized to purchase securities from the Federal Emergency Admin- 
istration of Public Works, but to have invested in these securities not more than 
$250,000,000 at any one time. We have bought $43,586,050 par value of these 
securities, of which $2,094,750 were purchased to be held for retirement by the 
issuers or for collection at maturity, and $41,491,300 of which we have sold in the 
open market. $13,680,750 of these were cleared on Jan. 2 1935. We have endeav- 
ored to market these securities so as to get the best possible price, and have gotten 
@ premium of $674,531.56 for the securities sold at public sale. This premium we 
have added to the price paid PWA for the bonds, handling the bonds without profit 
or loss to the Corporation. 

(5) Loans to industry have been difficult to make in any great amount, largely 
for the reason that those industries most in need of funds cannot easily comply with 
the law under which these loans are made. Some progress has been made, however 
and the fact that the Federal Reserve banks and the RFC have been able to make 
direct loans has stimulated loans to industry by banks. 

(6) The large difference between authorizations for loans on cotton, corn, tobacco 
and other commodities and the amount actually disbursed occurs from several rea- 
sons. $30,000,000 of the loan to China for cotton and wheat was canceled. $448,- 
000,000 in the aggregate was authorized for loans on the 1933 cotton and corn crops, 
but only $262,391,405.59 actually used. The fact that these loans were available 
from the RFC made it possible for the farmers to get loans from banks and not call 
upon the Government. Commitments for 1934 corn loans may be disbursed any 
time prior to July 1 1935, and for 1934 cotton, prior to July 31 1935. Consequently 
these are still outstanding. Loans upon these and other commodities, permitting 
marketing in an orderly manner rather than necessarily at harvest time, undoubtedly 
helped to increase and maintain commodity prices. Our loans on the 1933 cotton 
and corn crops have practically all been repaid. 

(7) Loans outstanding to 58 railroads, including receivers, total $376,555,435.44. 
The aggregate market, or appraised value of the collateral pledged to secure these 
loans is in excess of $600,000,000. Included in these loans are loans aggregating 
$51,760,227.05 to seven railroads which, after the laons were made, were placed 
in receivership or filed petitions under the Bankruptcy Act. Our Railroad Division 
estimates that on the basis of present market values, there is a deficiency in the 
collateral of 11 roads aggregating approximately $17,000,000. The security that 
we hold for these loans and that we will receive from such roads as are reorganized 
will probably be worth at least the amount of the loans. 

(8) The Corporation has authorized 20,316 loans to 10,589 separate borrowers, 
aggregating $5,554,874,815.93. 

(9) Our total loans actually disbursed for all purposes except on preferred stock 
of banks and insurance companies, which loans are expected to run for a long time, 
have been $3,860,871,978.30. Repayments on these loans have been $2,363,830,- 
011.94, or 61%. Repayments on all loans and investments, including investments 
in preferred stock and capital notes of banks and loans on preferred stock in insur- 
ance companies, but excluding the amounts allocated by direction of Congress and 
Executive Order of the President, have been $2,465,074,717.71, or 51% of the total. 

While our repayments are gratifying, indicating the great of our country, 
and in large measure the degree of recovery already attained, they evidence continued 
liquidation not necessarily helpful in recovery. 

(10) 7,213 authorizations have been made for the purchase of preferred stock, 
capital notes and debentures in 6,694 banks and trust companies, aggregating 
$1,202,489,040. 

(11) The smallest loan authorized by the Corporation is $500. The largest 
amount authorized to one institution, the conservator and receiver of the First 
National Bank of Detroit, is $174,609,000. We have endeavored to give the same 
careful consideration to all applications, regardless of size, location or purpose. 

(12) Loans made to 914 banks that closed after the loans were made have been 
entirely repaid. 

(13) Interest and dividends, collected and accrued, have exceeded our expenses, 
including interest paid and accrued, by $65,175,963.18, not including $15,712,775.75 
interest accrued on $280,025,518 advanced to States for direct relief under the 1932 
Relief Act, which advances were to have been repaid by the States, with interest at 
3%, by deductions from the States’ Federal Highway allotments a provision which 
the Congress later repealed. 

(14) Total operating expenses of the Corporation, both at Washington and our 
32 agencies, including expenses at the agencies, have been less than 
1-3 of 1% on loans and investments authorized, not including allocations to other 
governmental agencies and the Federal Emergency Relief Administrator and 
43-100 of 1% on moneys actually disbursed for all purposes except allocations to 
other governmental agencies and the Federal Emergency Relief Administrator. 
The above does not include interest paid on money borrowed. 


If the activities of the Corporation are to be extended, our Board recom- 
mends that we be authorized to make or extend loans to mature on or 
before Jan. 31 1945. The collection of a very large amount of our remain- 
ing loans, and future loans for relief of the mortgage situation, will depend 
to a large extent upon the liquidation of real estate and mortgages in 
closed banks and mortgage institutions. We think extensions in some 
cases for as long as 10 years, with periodical payments, will allow a much 
more orderly liquidation, and enable those affected to protect their equities 
and be more helpful in recovery. We think we can be of very real nation- 
wide assistance by helping to promote and revive a market for real estate 
mortgages not necessarily eligible through the Farm Credit or Home Owners’ 
lending agencies, and by co-operating with these agencies and with the 
Federal Housing Administration, as well as Public Works in construction 
projects—all on a sound basis. A very large part of our entire population 
has some direct or indirect interest in real estate, and anything that can 
be done toward restoring a sound loan value, or market value, for real 
estate mortgages, will be helpful to a vast number of people. We are 
convinced that this can be done without cost to the taxpayer and with 
very little use of Government credit. We do not want to encourage specu- 
lative lending, but would like to help people save their properties where 
it can be done without loss to the Government. 

We have given a great deal of study to the railroad situation and feel 
that there is considerable that this Corporation can safely do in aid of 
railroads generally, without ultimate loss to the Government. It is not 
our thought even to approach railroad ownership, but with some further 
loans and probably some limited guarantees, we can help very materially 
in reorganizations and consolidations. 

We have approximately $800,000,000 of available borrowing capacity for 
general purposes above commitments, $470,000,000 of our funds having 
been transferred by Executive Order of the President to the Federal 
Emergency Relief Administrator under authorization of the Emergency 
Appropriation Act—fiscal year 1935. It is entirely possible that we will 
not need any additional borrowing capacity, but in view of recent discus- 
sions to the effect that another $500,000,000 of our unexpended funds 
might be used for direct relief, you may wish to consider the advisability 
of adding something to our borrowing power. 

Our borrowing is at all times subject to control of the Treasury, and our 
activities subject to termination by Presidential proclamation. 


JESSE H. JONES, Chairman. 


Some of the tabulations contained in Mr. Jones’s report 
we give below, including the statement of the condition of 
the RFC as of Dec. 31 1934. In addition to the tables which 
follow, several others were also presented by Mr. Jones cov- 
ering the complete operations of the Corporation from Feb. 2 
1932 to Dec. 31 1934, and which were similar to those in the 
report given in our issue of Jan. 19: 
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LOANS, INVESTMENTS AND ALLOCATIONS AUTHORIZED AND DIS- 
BURSED PRIOR TO MAR. 4 1933 AND AFTER MAR. 4 1933 











Authorizations a Disbursements 
Feb. 21932 Mar.41933 Feb. 21932 Mar. 4 1933 
Through Through Through Through 


Mar.3 1933 Dec. 311934 Mar.31933 Dec. 31 1934 
Loans on cotton, corn, to- $ $ $ $ 


and other com- 


coating. noah PEO 55,495,722 938,112,708 1,547,572 321,108,572 
Loans for distribution to 

depositors in closed bks. 96,738,510 948,491,732 79,572,017 682,132,092 
Loans to receivers of build- 

ing and loan associations ________ Hf eer ee 1,043,859 
Loans to railroads (includ- 

ing receivers)_...____- 359,885,015 105,221,065 325,417,074 121,866,197 
Loans to drainage, levee, 

and irrigation districts. § ________ ene 8 == ickcnade 12,298,223 
Loan to Chicago Board of 

Education to pay teach- 

a RR a ee ie  séesenenm 22,300,000 
Loans to industrial and 

commercial businesses. ________ Spee." wewnauee 6,767,780 
Loans to banks and trust 

companies osateeenas 1,101,633,338 241,783,743 951,440,497 181,622,415 
Loans to Fed. Land banks 29,000,000 370,636,000 18,800,000 368,436,000 
Loans to mortgage loan 

SN 6 os ae warning 101,065,313 259,095,665 90,702,926 115,164,866 
Loans to aid in financing 

self - liquidating con- 

struction projects (f)__ 180,041,006 78,206,048 18,674,000 113,041,622 
Loans to regional agricul- 

tural credit corporations 46,400,396 132,440,056 41,435,449 131,808,191 
Loans to building and loan 

associations __._.______ 107,953,328 13,265,790 101,523,591 12,404,641 
Loans to insurance cos__. 93,674,931 9,208,626 80,523,480 8,994,383 
Loans to Joint Steck Land 

. _ MS ae 8,056,822 13,046,350 4,897,209 10,762,162 
Loans to livestock credit 

corporations._____.____ 13,313,302 1,161,659 11,928,530 889,202 
Loans to Federal Interme- 

diate Credit banks... ____._.. anne  ~eceenece 9,250,000 
Loans to State funds cre- 

ated to insure deposits 

ae tree Seriwee ° “Sossecke 8,387,715 
Loans toagricultural credit 

corporations._._..___. 3,981,404 2,031,975 3,615,227 1,920,902 
Loans to credit unions___ 482,001 140,966 449,653 131,201 
Loans to processors or dis- 

tributors for payment of 

oe eee DR.  wenehoue 14,718 
Loans on preferred stock 

Pi vctisechbieke >< adeaceme Shatin.) . Kcesbaes 20,656,705 
Loans on preferred stock 

in insurance companies. ________ i er ee en 30,125,000 


Purchase of pref. stock in 
one insurance company 

Purchases of pref. stock - 

Purchases of capital notes 


100,000 100,000 
ipl eae b776,469,240 -------. ©592,000,545 


Co ee CS ee e325,346,800 
Purchases of securities 
CNP WMissacacdass | weictidea GEeeeeen ‘wadssees 29,760,750 





2,197,721,094 4,604,003,343 

Allocations to other gov- 
ernmental agencies and 
for direct relief._.____ 


1,730,527,229 3,128,334,549 


589,715,474 1,573,273,017 296,537,006 1,692,674,437 


WH Cas badsnunted ude 2.787 436,569 6,177,276,360 2,027,064,236 4,821,008,987 

a Of the authorizations $784,266,138 has been canceled or withdrawn. 

b In 3,913 banks. c In 3,207 banks. d In 2,781 banks. e In 2,490 banks. 

f Including loans for the repair and reconstruction of property damaged by earth- 
quake, fire, tornado and cyclone. 


RECEIPTS AND DISBURSEMENTS DURING THE YEAR 1934 





Receipts— $ 
From repayments on loans (including $1,379,962.22 on loans 
secured by preferred stock of banks)--....-...-.__..-_------. 1,286,268 ,548.12 


From retirement of preferred stock, capital notes and debentures - - 
MOG 290 eh COD in co dimiicacustibdbuniensckuwasanee 
From sale of Chicago Board of Education bonds (teachers’ loan) 


70,141,303.93 
28,232,140.76 


Co OE UU ee a aes 22,300,000.00 
Se UP ol swe ems choot mpi 1,241,324.00 
From advances and other reimbursable items._____________---_- 3,621,694.88 
I ot bis ic ahnket ideas soe deen ubebabunébhine okie 64,500,608 .04 
From dividends on preferred stock-__-._..._._.__-__--__-.------ 8,871,653.69 
From sale of gold to Secretary of the Treasury (at book) ---------- 131,977,955.52 
From regional agricultural credit corporations (transfer of capital 

a eee eee eee eee 4,625,000.00 


From miscellaneous sources, including suspended credits (principal 
and interest approximately IID oa oop di t bd te re oe 48,690,688.95 
Total receipts in ordinary activities of corporation. -_--------- 1,670,470,917.89 

From sale of notes: 

en Ge os os ook at adieaclesnunnons 1,560,000,000.00 

To banks whose preferred stock, capital notes or debentures were 
purchased by the C ‘orporation - PARTS 153,137,000.00 
Total receipts - -- - - - Se SE ee --8, 883,007 607,917.89 


Disbursements— 

Loans on cotton, corn, tobacco and other commodities 
Loans for distribution to depositors in closed banks- - 
Loans to receivers of building and loan associations - - 
Loans to railroads (including receivers)__._.......-..-.-------- 
Loans to drainage, levee and irrization districts__-._-_..-_---_- 
Loan to Chicago Board of Education to pay teachers’ salaries - - - -- 
Loans to industrial and commercial businesses 
Loans on preferred stock in banks...............-.....-..-..-- 
Loans on preferred stock in insurance companies i deci 
Loans for all other purposes Sa 
Purchase of preferred stock in one insurance company so wan bw iv ee Ss 100,000.00 
Purchases of preferred stock in banks__-_-__---_------_--------- 455,002 ,429.23 
Purchases of capital notes and debentures in banks_- a 


208,356,800 .00 
Purchases of securities from PWA 29,760,750.46 


.-. 240,770,505.62 
372,382,927 .67 
1,043,859 .02 
53,189,013.62 
9,884,268 .86 
22,300,000 .00 
6,767,780.11 
10,298,605.00 
25,750,000 .00 
421,701,245.97 


Advances and other reimbursable items_-___-_-_----_----------- 3,265,500.23 
Redemption of notes issued for gold_---- _. 131,575,460.82 
Regional agricultural credit corpoartions (transfer ‘of capital from 
re el eka ceded ntacweesa 4,625,000.00 
Interest paid on notes sold to Secretary of the Treasury - - - - - - - - - . 42,523,686.05 
Interest paid on notes sold to banks_-_-__---_------------------- 4,293,262.02 


Operating expenses - 10,518,631.98 
9,693 ,220.08 


Miscellaneous disbursements._.____________- are 220.08 
Total disbursed in ordinary activities of C erporation , ieaiteig aha 2,063,802 ,946.74 
Disbursed to other governmental agencies and for direct relief. - - - - 990 493,529.42 
Disbursed for payment of notes issued: 
To Secretary of the Treasury ---------- os whine uebimmenee eed mee 325,000,000 .00 
To banks 5,100,000 .00 
nr RG ne ff. ks) een ataenaebagandaccxsee 3,384,396,476.16 


The purpose of this tabulation is to show actual receipts and disbursements dur- 
ing the year 1934. 


EARNINGS AND EXPENSES FEB. 2 1932 THROUGH DEC 
Income— 
Interest earned (collected and accrued) ------------ $179,117,736.41 
Dividends earned on preferred stock (collected and 
accrued) 
ik aS S Sis ods on dee ce Ebiaenss 


>. 31 1934 


19,413,775.29 
366,720.72 





$198,898,232.42 


Erpense— 
Interest paid and accrued on notes issued: 
To Secretary of the Treasury -----.--.--.-------- $106,369,781.71 
: 0 I SR eae 5,007 ,259.39 
ee bmg mine 23,829.61 


ESE EE EE ae ee 22,321,398.03 


133,722 ,269.24 


Earnings above interest and expenses___._..-.---------------- $65, 175,963.18 
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EARNINGS AND EXPENSES FOR THE YEAR 1934 

Income— 

Interest earned (collected and accrued) ---.-...----- $74,568,775.93 

Dividends earned on preferred stock (collected and 
GOOG 6 8 sd 4 citi wcciwddissscdadessaqsciuuws 17,842,157.08 

CE FG di nintendo Sees eb Td cs bc csGawis 4,201.14 

$92,775,134.15 

Erpense— 

Interest paid and accrued on notes issued: 
To Secretary of the Treasury --........-....----- $47 ,583,411.83 
i iis bec cnnemenanipehandaee deakebentn 4,937 ,633.35 


CA DE) anys 2.046 eane 6d etbe nd ecneneotentiens 8,340.37 
SEE CRIES nec catcuectacesctenccuccccce 10,485,701.03 
———————-_ 63 015,086.58 
$29,760,047 .57 

3,757,130.51 


Net increase in earnings above interest and expenses -- - - ~~. _---- $26,002,917.06 


STATEMENT OF CONDITION AS AT CLOSE OF BUSINESS DEC. 31 1934 

Assets— $ 
Cash on deposit with Treasurer of United States_...........-.-- 5,868 ,698.17 
Casb held by Federal Reserve banks as collateral._..........---- 44,523.27 
[A I nt ein ad conn nd enck ame nanaiet co cath dawns oh i 1,546,198,710.28 
Preferred stock, capital notes and debentures of banks and one 

PE GE nt wintanddchwekabae pandas nb navnd cade sont 846,059,741.97 
Advances for direct relief (under 1932 Relief Act)_........-..---- 297,773,590.00 
Allocated to other governmental agencies (including advances for 

direct relief under Relief Act of 1933 and Emergency Appropria- 

"Bs nn  akhnen aed do ccaeseltenne cadeen~ahes 1,689,226,444.64 
Advances for care and preservation of collateral and other reim- 

I Cs i estas de scmmadcasesiwaeat 674,925.70 
es eS Be A Kakéanane conéccndaticentnhananen 42,760,913.10 
GE CE a cadlDanncnnintin chien dias +key 6 Gnbedinhaasean 4,019,583.85 


Earnings above interest and expemses----..........----------. 
Less: Adjustment of prior years’ earnings---..........----.-.---- 


TOG. dak eeeaesa cde bbbbusss saedcsusisdccnsucdssebbucnwnae 4,432,627,130.98 
Liabilities and Capital— wna as 
ROE ca ditieat nna ctidnd vderennbeenuecedhwbeds dase senkhobmen 3,834,336 ,666.67 


RR Ss 6 ha hh BRR cc dnad ess 6 telson sdneedbowtecu 10,961,142.45 


Liability for funds held as cash collateral_......---..----------- 341,699.80 
Remittances not credited on borrowers’ indebtedness-_-_-........-- 21,105,920.79 
Ce SG Gl SONU ncaebnekcbsrabendiacneonccence 13,287.56 
GE i ntcc ctdtenintationasekwendnnbaen twaasnbaie 692,450.53 


|  _ fae re ee ery 0,000 ,000.00 
Earnings above interest and expenses (available to cover losses).._.. 65,175,963. 18 


Memorandum— 
Undisbursed authorizations and commitments to make loans; to 

purchase preferred stock, capital notes and debentures; to make 

advances for care and preservation of collateral; to purchase 

securities from Federal Emergency Administration of Public 

works and for direct relief under 1932 Act___....._.---------- 1,158,813,982.50 
Undisbursed allocations to other governmental agencies (including 

advances for direct relief under Relief Act of 1933 and Emergency 

RTO ERG; TOO cacwcadnwntageccniccedksaquchaxaesise 173,762,047.61 


BOGE s 6 cc cdncdscdecdds vetebesabesviseebategcavecausnetn 1,332,576,030.11 





Bills to Extend Life of RFC for Two Years Introduced 
in Congress—Senate Committee Drops From Bill 
Provision Proposing Treasury Control of Funds— 
Hearing Before House Committee—Aid in Behalf 
of Railroads, Real Estate and Insurance Companies 

The Administration’s bills to extend the life of the Recon- 

struction Finance Corporation for two years to Feb. 1 1937, 

were introduced in the Senate and House on Jan. 18 by 

respectively Senator Fletcher (Democrat) of Florida, and 

Representative Steagall (Democrat) of Alabama, head of 

the Senate and House Banking committees. It was noted 

in Associated Press advices from Washington Jan. 18 that 
among the features of the new legislation are: 
Permission to make loans running until Jan. 31 1945, and to purchase or 
guarantee railroad obligations, including equipment trust certificates. 
Authority to purchase ‘‘any portion of, as well as all, of the assets of 
closed banks."’ 
Extension of the Commodity Credit Corporation’s life to April 1 1937- 
Increase in the RFC’s funds for aiding insurance companies from $50,000,- 


000 to $75,000,000. 
Continuance of the export-import banks to June 16 1937. 


The same advices said: 

A provision would ‘‘place under the Director of the Budget determination 
of the expenditures which shall be made by the corporation, notwithstand- 
ing the availability of funds authorized by Congress.” 

Jesse Jones, Chairman of the RFC, in forwarding the bill, said the railroad 
section was designed to “‘clarify and broaden somewhat the power of the 
Corporation to be of assistance to the railroads of the country.” 


On Jan. 23 the Senate Committee, in declining to give the 
Director of the Budget and the Secretary of the Treasury 
authority over RFC expenditures struck the provision from 
the bill, according to advices from Washington to the New 
York ‘‘Times.’ 

Pointing out that the authority of the RFC would be 
broadened under the legislation introduced Jan. 18 the corre- 
spondent of the New York “Journal of Commerce’”’ on that 
date said: 


Under its terms, if enacted into law, the Corporation would be per- 
mitted to make loans for sufficiently long periods to enable borrowers to 
make repayment without the drag on business activities which might be 
attendant upon the rapid utilization of capital for that purpose. Loans, 
advances, renewals or extensions would be allowed to run to maturity dates 
not later than Jan. 31 1945, instead of Feb. 1 1940, as now provided under 
existing law. 

A significant feature of the proposed legislation is that which coincides 
with the expressed views of the President favoring the scaling down of the 
debt structure of the railroads, providing that as a condition of making loans 
to railroads, or purchasing the obligations thereof, for a period longer than 
five years the Corporation may require: 

Jones Explains Motive 

“That such arrangements be made for the reduction or amortization of 
the indebtedness of the railroad, either in whole or in part, as may be ap- 
proved by the Corporation after the prior approval of the Interstate Com- 
merce Commission.’”’ ‘This provision,”’ explained Chairman Jesse H. Jones 
of the Corporation, ‘‘is considered to adequately protect the Corporation’s 
interest in connection with these long term loans, and is in accordance with 
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the plan for the scaling down of the debt structure of railroads and railways 
approved by the President.” 

The bill further undertakes to clarify and broaden somewhat the power of 
the Corporation to be of assistance to the railroads. The Corporation 
would be permitted, with the approval of the ICC to purchase for itself, or 
for account of a railroad obligated thereon, obligations, including equipment 
trust certificates, of railroads engaged in interstate commerce in addition to 
the making of loans to such railroads which the Corporation is at present 
authorized to make. 

The corporation would have the power also to guarantee the payment of 
the principal or interest, or both, of such obligations. To clarify the position 
of the corporation in regard to the assistance which it may give the roads and 
somewhat to enlarge the scope of such assistance, the following is proposed 
to be adopted: ‘‘To aid in the financing, reorganization, consolidation, main- 
tenance or construction.’’ 


Believing that re-establishment of a nation-wide market for sound real 
estate mortgages is an important element in recovery, the corporation pro- 
poses action by Congress that would enable it to be of assistance in this field. 


Aid to Real Estate 

Under a suggested amendment it would be empowered to assist in the 
movement by subscribing, upon the request of the Secretary of Treasury 
with the approval of the President, to the non-assessable stock of mortgage 
loan companies, trust companies, savings and loan associations, and other 
similar financial institutions whose principal business is that of making real 
estate mortgage loans. The corporation also could sell, under certain condi- 
tions, the stock, capital notes, or debentures acquired by it. 

Ambiguity in the language of the present law relating to the right of the 
corporation to make loans upon or purchase the assets of closed banks which 
have been trusteed for the benefit of depositors is to be cleared up. Some 
doubt has arisen in interpreting the language of this section as to whether 
the term ‘‘assets’’ means necessarily ‘‘all’’ the assets of a closed bank or 
whether it would permit the purchase merely of a portion thereof. 


Aid to Insurance Companies 

An additional $25,000,000 to take care of the pending and future legiti- 
mate requirements of insurance companies is sought. The corporation, as 
of Jan. 15 1935, has authorized the investment of $2,100,000 in purchase of 
preferred stock of insurance companies and the investment of $33,775,000 
in loans on preferred stock and capital notes of such companies, making a 
total of $35,875,000. Under the existing act there is a limitation of $50,000,- 
000 on the amount of funds of the corporation which may be invested in 
such purchases or loans. Applications now pending before the corporation 
and others in immediate prospect indicate that the entire balance of the 
fund will be more than absorbed and additional money is desired. 


In a Washington dispatch to the ‘‘Times” it was stated 
that plans of the RFC to aid the financing and reorganization 
of railroads were outlined on Jan. 22 by Stanley Reed, the 
Corporation’s general counsel, who said that, in seeking the 
power to buy new obligations or to guarantee payment of 
them, the RFC intended to compel railroads seeking help to 
scale down or amortize their indebtedness, under ICC 
approval. From the dispatch we also quote: 


Appearing before the House Banking and Currency Committee to explain 
provisions of the Steagall bill, which would extend the RFC's life for two 
years from Jan. 31, Mr. Reed said that twelve railroads were in bankruptcy 
or receivership and that the RFC's ability under the present law was re- 
stricted to helping railroads to maintain operations through purchase of 
outstanding obligations. 

Representative Dirksen of Illinois held that the bill would enable the 
RFC, through its power to withhold loans or purchase of obligations, to 
‘‘dismember roads.”’ 


The bill was reported to the Senate on Jan. 23. It is 
stated that in reporting the bill, the Committee decided to 
restrict loans to mortgage loan and similar companies to 
$100,000 ,000. 





~~ 


United States Chamber of Commerce Issues Report on 
Budget Preparation—Urges State and Local Gov- 
ernments to Adopt Financial Reforms to Eliminate 
Deficits 

Recommendations covering the preparation of State and 
local budgets were made public Jan. 20 by the Chamber of 

Commerce of the United States. The suggestions were con- 

tained in a report by a special committee which had been 

appointed to survey State and municipal costs. The report 
said that many current deficits have been due to faulty 
planning, particularly as regards revenue estimates, while 
some governmental units were able to avoid deficits during 
the depression “as a result of good budgetary procedure.” 

The report said that the budget should be prepared in a 

finance department directly responsible to the chief 

executive. 

The major recommendations by the Chamber’s commit- 
tee are given below: 

A budget embraces a complete fiscal program for a definite period of 
time, in which are set forth all proposed expenditures and all estimated 


receipts. The budgetary process should be continuous and consist of the 
steps whereby the estimates are prepared and the program devised, adopted 
and carried into effect. 

Preparation and form of the budget: The budget should be prepared 
by or under the direction of the chief executive. It should consist of 
three major divisions—a summary, the detailed budget plan and estimates 
and drafts of the necessary appropriation acts or ordinances. It should be 


comprehensive and embrace all proposed expenditures and all anticipated 
receipts, including operations of income-producing public service enter- 
prises, such as water works, and all proposals for capital outlay, whether 
to be paid fcr from bond issues, special assessments, tax receipts or other 
revenues. Revenue and expenditure estimates should be made with care ; 
large deficits or surpluses should be avoided. 
essential to good budgetary practice. 


Balanced budgets are 
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Adoption of the budget: The chief executive should present the budget 
to the Legislature for adoption. The Legislature, before considering the 
budget in detail, should determine upon maximum limits of expenditures 
and receipts. Permission should be given the Legislature to decrease but 
not increase the expenditure proposals made by the executive. There 
should be limitations upon adoption of supplementary and deficiency 
appropriations. The executive should have the power to veto individual 
items in appropriation bills. 

Carrying out the budget: Budgetary administration should be cen- 
tralized in a finance department under the control of the chief executive. 
Budgets should be carried out by the chief executive through an allotment 
system, devised with attention to a carefully devised work program which 
is closely related to revenues actually received. Accounting systems 
should be set up on an accrual rather than a cash basis, and cost accounting 
should be adopted wherever possible and practicable. The executive should 
have power to reduce expenditures below appropriations when expected 
income is not being realized. 

Overlapping governmental units: Budgetary difficulties caused by over- 
lapping local governments should be eliminated by consolidation of such 
units, or through the establishment of authorities with power to review and 
co-ordinate the fiscal programs of such agencies. 

State relations to local budget making: Each State should consider the 
establishment of an agency to advise, assist and, in the event of the develop- 
ment of fiscal difficulties, supervise local governments in their fiscal 
administration. 

$$$ —<—___- 


Direct Government Subsidy for Commercial Shipping 


Proposed by Committee of United States Chamber 
of Commerce—Adherence to Rate Schedules Urged 


A separate Government subsidy to American shipping 
lines operating on essential trade routes between the United 
States and foreign ports was recommended Jan. 19 in a 
report by the Merchant Marine Committee of the Chamber 
of Commerce of the United States. The Committee, headed 
by James A. Farrell, said that an Assistant Secretary of 
Commerce should administer contracts under which shipping 
companies would receive subsidies for operating regular 
services on prescribed routes. Any new vessels to operate 
on these routes, the report said, should “be built to the 
highest standard of safety, suitability and efficiency, and 
subject to approval by the Navy Department.” 


We quote below, in part, from the Committee’s report: 

The necessity for the subsidy arises from both construction and operating 
differentials. 

Due to the fact that the capital differential is the main consideration 
in the determination of an ocean shipping subsidy, and the further fact 
that this charge remains the same throughout the life of the ship, subsidy 
contracts should be for the vessel’s life, usually considered 20 years. 

The operating differential, on the other hand, is likely to vary from time 
to time. To permit adjustment to any changed conditions, there should 
be provision for review of the contract terms not more often than once 
every two years. 

It must be recognized that it would be to the benefit neither of the 
American shipping industry nor of the American producer and shipper if 
the cost of ocean transportation was lower from foreign ports than obtain- 
able from here. 

Almost all American lines are members of rate conferences, which provide 
the accepted method of stabilizing ocean freight rates and which tend to 
equalize rates in world trade. 

All lines operating from United States ports in foreign trade should be 
required to adhere to the conference rates in their particular trades, other- 
wise there will be no stability in world ocean freight rates, and through 
conference connections between operators from United States ports and oper- 
ators from foreign ports, an equitable relationship between rates to com- 
petitive markets should be established. 

In this manner, the vicious circle of rate-cutting could be eliminated, 
bringing more healthy conditions of competition in foreign trade. 

For these reasons adequate powers should be given to a governmental 
regulatory agency to require all lines, foreign as well as American, operating 
from United States ports to foreign ports to adhere to conference rates, 
otherwise our merchant marine will be at a disadvantage in competition. 

a 
George N. Peek Outlines Five-Point Foreign Trade 
Policy—President’s Adviser Advocates Course Op- 
posed by Secretary of State Hull—Barter Agree- 
ments with Other Nations Advocated 

The United States should adopt a five-point program in 
an effort to revive foreign trade, George N. Peek, special 
adviser to the President, said on Jan. 19 in an address 
before the Women’s Political Club in Washington. Mr. 
Peek urged an abandonment of the most-favored-nation 
policy, which has been advocated by Secretary of State Hull 
in negotiating reciprocal agreements with other nations. 
Included in Mr. Peek’s program was the utilization of barter 
arrangements with other countries. Mr. Hull has opposed 
barter transactions, contending that they retard the normal 
flow of international trade. Mr. Peek’s suggestions are 
given below, as contained in Washington advices, Jan. 19, to 
the New York “Herald Tribune”: 

The first step in Mr. Peek’s program calls for the United States to recog- 
nize that foreign trade has become a definite and direct concern of govern- 
ments and that unless the country’s foreign trade interests receive backing 
and assistance similar to that given by other governments to their traders 
the United States will not be able to compete on equal terms. He expressed 
the belief that the export-import banks can play a fundamental part in 
foreign trade and should be organized and continued on a permanent basis. 

Mr. Peek advocated the consolidation of the 50 or more organizations 
in the governmental set-up dealing with foreign trade activities functioning 
under unified direction. He favored the establishment of a permanent 
Board of Foreign Trade composed of men experienced in the various fields 


of agriculture, finance and government, with powers adequate to deal 
comprehensively with foreign measures. 
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The keeping of accurate and up-to-date records of commercial and finan- 
cial transactions of the United States with each individual country, in order 
to determine at all times the status of trade and international balances so 
as to steer an intelligent course, was another point advocated by Mr. Peek. 

Other points in the program included a policy of selective exports and 
imports to maintain a balanced economy, and a solution by the Government 
of the exchange restrictions imposed by about 35 nations. 

Mr. Peek stated that the adoption of the five-point program would go 
far to revive foreign trade. He said that the United States has lagged 
and fallen behind in the field of effective organization of foreign trade and 
of making foreign trade agreements to correspond with present needs. He 
pointed out that other nations have been prompt to protect their national 
economy and to make foreign trade serve their general national purposes 
by various commercial and financial transactions. 


———_<————— 
Plans for Expansion of Foreign Markets to Be Discussed 
at Meeting of Motor Industry’s Export Managers 
in Detroit Jan. 30 
Recent overseas developments and their possible effect 
upon the foreign trade operations of the automobile indus- 
try will be discussed at a meeting of the Export Managers 
of automobile manufacturing companies in Detroit, Jan. 30. 
The meeting will be sponsored by the Export Committee of 
the Automobile Manufacturers Association. Topics sched- 
uled for discussion at the meeting, according to Robert C. 
Graham, Chairman of the Export Committee, are: 


Progress of the Government’s Reciprocal Trade Agreement Program. 

Export Trade Practices. 

Inter-American Highway. 

Organization of Export Subcommittees for Greater Specialization in Dis- 
tinct Fields such as Governmental Relations, Commercial Vehicles, Educa- 
tional Campaigns, Shipping and Trade Practices. 


A special meeting for the Export Managers of motor truck 
companies will be held on Jan. 29, the day preceding the 
general session of the industry’s Export Managers. 


ie 
SS 





Returning Tide of Prosperity Seen by H. I. Harriman— 
Head of United States Chamber Points to Business 
Gains Last Year and Says Depression Is Ended 

The depression has definitely ended and the United States 
is “‘entering upon an era of better times,’’ Henry I. Harriman, 
President of the Chamber of Commerce of the United States, 
said Jan. 22 in a speech before the Pittsburgh Chamber of 
Commerce. Among the evidences of returning prosperity, 
Mr. Harriman cited a 15% increase in retail sales in 1934, a 
$1,500,000 ,000 rise in farm income, the doubling of shipments 
from Pennsylvania to Southern consumers, and substantial 
gains in dividend payments. The United States Steel Corp., 
he said, plans to spend $45,000,000 on plant improvements, 
while the automobile industry expects the best year since 
1930. We quote in part from his speech, as given in a Pitts- 
burgh dispatch of Jan. 22 to the New York ‘‘Herald Tribune”: 

I am basing my belief for better business not primarily on what the 
Administration has done or has not done, but upon immutable economic 
laws which indicate that great depressions follow rather definite phases of 
fall, readjustment and recovery. 

Legislation to curb utility holding companies is inevitable, M.. Ha..iman 
said and advised the companies themselves to recognize the fact and 
set their own houses in order and recast their financial structures in line 
with real values. 

Even the failure of President Roosevelt to balance the budget, as de- 
manded by the United States Chamber of Commerce, was treated in a 
friendly manner. 

Mr. Harriman said the failure was ‘‘disturbing’’ but that he was forced 
to tne belief that the President is ‘‘playing safe’’ and tnat the actual deficit 
Wil be less than the estimated $4,000,000,000. 

Tne charges of ‘‘regimentation,’’ ‘‘dictatorship’’ and other labels attached 
to Government activities were dealt with without sympathy by Mr. Harri- 
man. 

“The rank and file of American citizens are still rugged individualists 
but they have their fill of ruthless individualism,’’ Mr. Harriman told his 
audience. ‘‘Some measure of social control is imperative to maintain and 
insure orderly development, and it follows that tnis control can best be 
exercised by tne Government."’ 


———__<—_—__— 





George A. Sloan Commends Wage Finding in Cotton 
Textile Industry—Code Authority Reorganized— 
“Greatest Strike in History” Predicted by Union 
Leader 


George A. Sloan, Chairman of the Cotton Textile Code 
Authority, in a statement issued Jan. 21 referred to the recent 
report of the Bureau of Labor Statistics on wages and em- 
ployment in the industry, and said that this report ‘‘effec- 
tively disposed”’ of ‘‘typical charges’’ of conditions in the 
textile industry. Mr. Sloan said that the Bureau had found 
“overwhelming compliance” with the wage provisions of 
the textile code, while employment during the first year of 
code operation was greater than in 1929 and ‘‘average hourly 
earnings have been raised more under the cotton textile code 
than in any other major industry.’’ The industry’s total 
wage bill during the first year of the code increased by 
$105,000 ,000, he added. 

Stanley A. Sweet was elected Chairman of the Cotton Gar- 
ment Code Authority and all but three members of the former 
Code Authority were reinstated at a meeting Jan. 21 in New 
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York City. Mr. Sweet succeeds Ralph Hinter as Chairman. 
Reorganization of the Code Authority by the National Re- 
covery Administration was noted in our issue of Jan. 19, 
page 411. Changes were described as follows in the New 
York “‘Herald Tribune”’ Jan. 22: 


The move to reorganize the Code Authority for the industry brought 
NRA men into its fold, the four new members elected yesterday being 
Burton Oppenheim, acting deputy administrator of the NRA; R. V. Rick- 
cord, of the planning and research division of the NRA; J. M. Gallagher, of 
the NRA legal division, and L. I. Frey, Administration member, who also 
is acting as temporary Chairman of the Industrial Committee. 

The Code Authority also elected A. 8. Phillips of New York, as Treasurer 
and W. C. Morgan as Acting General Manager. An Advisory Council of 
seven was named to work with the Chairman in directing the reorganiza- 
tion of the Code Authority. 

Immediately after yesterday’s meeting was called to order by Mr. Hunter, 
he announced his resignation, which was accepted with regret, the Code 
Authority adopting a resolution paying tribute to Mr. Hunter for his 
“unselfish and diligent service’’ in his capacity of Chairman since the 
Authority’s inception. The resolution added that the industry was ‘‘greatly 
appreciative” of his work and extended the best wishes of the members of 
the Code Authority. 

In tendering his resignation. Mr. Hunter asked the members to ‘‘please 
co-operate with your Code Authority and with the NRA, for I feel that the 
new set-up is off to a fresh start and great accomplishments.”’ 


“The greatest strike in history’’ before next June was 
predicted Jan. 20 by Joseph A. Sylvia, General Organizer 
of the United Textile Workers of America, at a meeting in 
Providence, R. I. We quote in part from his speech, as 
reported in a Providence dispatch of Jan. 21 to the New York 
‘Journal of Commerce’’: 

‘*Unless Congress at its present session passes laws which will eliminate 
unfair conditions, you will be called upon to sacrifice again,'’ Mr. Sylvia 
said. ‘‘The strike last September was an experiment. NNow we know our 
strength. The sacrifice you will make will be forced, not by us, but by the 
manufacturers.”’ 

Harold Alderson of Warren was elected President of the Rhode Island 
Textile Council. He succeeds Joseph Gray, President for 10 years. 

Mr. Sylvia censured the mill survey published yesterday as “ridiculous” 
as far as wages of textile operators is concerned, and added that a general 
survey of this section would show a contrary condition. 


—— 


Lending by Farmers’ Production Credit Associations 
During December at Highest Level Since Last 
May, According to FCA 

Continuing a five-months’ upward trend, the financing of 
farmers’ production credit associations reached a higher 
figure during December than in any month since May, as 
shown by figures released at Washington, D. C., Jan. 18, by 
tbe Farm Credit Administration. According to reports from 
over 600 associations, it was stated, loans for production, 
marketing and improvements were made to 8,683 farmers 
for $12,043,640 during December compared to 7,069 loans 
for $9,875,960 in November and 6,841 loans for $6,907,960 
in July. The FCA further announced: 

The upward noticeable during the fall 
months in the Northern Pacific States, 
shifted southward during December to the Louisville-St. Louis-Wichita- 
Berkeley, Calif., line, reflecting the southward movement in livestock 
financing and indicating an optimistic outlook on the part of farmers who 
are making credit preparations for spring crop production. Over $1,000,000 
was loaned to farmers and stockmen in the Wichita district during the 
last two weeks of December, representing an increase of almost 90% over 
the amount loaned during the preceding half-month. . . . 

To handle the heavy demand for loans for spring crop production—already 
forecast by the sharp advance in applications received in the Columbia, 
New Orleans and Houston districts—most of the associations have been 
provided with cash revolving funds. In most instances these funds will 
enable the association to make cash advances on approved notes of farmers 
immediately, without awaiting notice of rediscount of the notes by the 
Federal Intermediate Credit Bank. 

As the result of efforts of the FCA and local and regional production 
credit officials, the cost of chattel mortgages and liens has been lowered 
in a majority of the States during the past year, either through remedial 
State legislation or as a result of voluntary action on the part of State 
and local officials, and loan procedure has been boiled down to a minimum 
by shortening loan applications and chattel mortgage forms. 

_——— 
C. G. Randell of FCA Expects Next Two Years to Be 
Critical Period for Livestock Co-operatives 

Livestock co-operatives are facing in the next two years 
the most critical period of their history, according to C. G. 
Randell, of the Co-operative Division, Farm Credit Admin- 
istration. This situation, he said, is due to the prospective 
high prices for livestock brought about by the drought and 
other factors that have reduced supplies and breeding stock. 


trend in short-term loans, so 
North Central, Northwestern and 


_ He stated: 


With the rise in price levels country buyers will become more active, 
and it is hoped farmers will not make the mistake they often do—sell to 
local buyers in times of rising prices and give a speculative profit to buyers 
rather than consign and get the advantages of higher prices for themselves. 
All this means that this is no time to rest on the oars and the co-operatives 
will have to redouble their efforts if they expect to maintain their com- 
petitive position in livestock marketing. 

At the same time, Mr. Randell believes the co-operatives 
have a favorable opportunity for strengthening their organ- 
izations. Never before have we had the opportunity that 
we have to-day to work with other groups of farmers and 
ranchmen, in his opinion. 
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Farm Bankruptcies Down 20% During Fiscal Year 
Ended June 30, According to Bureau of Agri- 
cultural Economics 

A reduction of 20% in the number of farm bankruptcies 
during the fiscal year ended June 30 1934 is reported by 
the Bureau of Agricultural Economies, United States 

Department of Agriculture. The total number in the 

year was 4,716, compared with 5,917 in 1933 and with 

4,849 in 1932, according to the Bureau, which on Jan. 17 

said: 

Largest relative declines were in East Nortn Central and Pacific areas 
where the 1934 totals were 32 and 35% less tnan in 1933. Twelve States, 
mainly in the South Atlantic division, showed increases in number of 


farmer bankruptcies since 1933. Illinois led all other States with 527 
cases; Ohio was next with 443 cases, and Iowa had 395 cases. 


<n 





$75,000,000 of Farmers’ Debts Adjusted by Creditors 
Prior to Advances by Federal Land Banks, Ac- 
cording to Governor Myers of FCA 
Debt adjustments have been made amounting to ap- 
proximately $75,000,000 by farmers’ creditors before farm 
mortgage loans were made by the Land banks or the Land 
Bank Commissioner during the last 18 months, according 
to a statement made Jan. 14 by W. I. Myers, Governor 
of the Farm Credit Administration. Many of these ad- 
justments have been brought about as a result of the ac- 
tivities of approximately 2,600 county farm debt adjustment 
committees, according to Mr. Myers, who said that these 
committees serve without compensation and have been 
appointed by the Governors of 44 States. 


—_ 





Loans Under Better Housing Campaign of FHA Being 
Made at Rate of $1,500,000 a Week 

Loans for modernization and repair of homes, advanced 
under the Better Housing Program of the Federal Housing 
Administration, are being made at the rate of $1,500,000 
a week, it was announced by the Administration Jan. 19. 
This work, the Administration said, is being done at a time 
of the year when the building trade is generally dull. It 
is estimated that the modernization drive has already 
created more than $200,000,000 worth of work, much of 
which represents cash expenditures. It was further an- 
nounced: 


The dollar value of repairs and modernization created directly by the 
Better Housing Program was estimated Jan. 19 at $213,834,751. The 
total amount of loans under the Modernization Credit Plan reported 
up to Jan. 19 was $34,647,310, or an increase of $1,464,583 for the week. 
Up to Jan. 19, 82,316 loans had been reported, making the week's increase 
3,330. The amount of uninsured loans and of cash work created by the 
program is, of course, far in excess of the insured loans. ‘Ninety-nine 
new contracts were issued during the week to financial institutions en- 
titling them to lend under the Modernization Credit Plan, bringing the 
total number of approved institutions to 12,172. There were, as of Jan. 
19, 5,201 community Better Housing Campaigns organized or in the 
process of organization. This represented an increase of 123 communities 
over the previous week's total. 


a 
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Insurance of Mortgages by FHA Has No Effect on 
Foreclosure or Debt Relations Between Mortgagor 
and Mortgagee 

In an announcement issued recently the Federal Housing 

Administration explained that the insurance of mortgages 

by the FHA under Title II of the National Housing Act 

is designed simply as a protection of the lender against 
default by the borrower and does not affect foreclosure 
or debt relations between the mortgagor and mortgagee. 

Protection for the mortgagor is also provided by the National 

Housing Act during those periods when he may be unable 

to keep up payments due to illness or temporarily lowered 

income, by preserving his interest indefinitely in his property. 

The announcement by the FHA said: 


It is contemplated that if the mortgagee, having foreclosed, turns over 
the property to the Administrator, as he must do in order to obtain the 
benefits of insurance, the Administrator will hold the property indefinitely 
until a market for real estate again develops. If at that time the property 
sells for an amount more than sufficient to pay off tne indebtedness plus 
the costs of foreclosure and any expense incurred by the Administrator 
in handling the property, the remaining sum will be paid to the mortgagor. 


a. 


$307,605,301 Disbursed by HOLC of New York State 
During 1934—Compares with $1,441,775 in 1933 

During 1934 the Home Owners Loan Corporation in 
New York State closed 58,641 loans, aggregating $307 ,605,- 
301, it was stated by Vincent Daily, State Manager, in a 
report for the year 1934 submitted recently to John H. 
Fahey, Chairman of the Corporation at Washington. 
In 1933, Mr. Daily reported, the State office closed 269 
loans totaling $1,441,775, making a total as of Dec. 31 1934 
of 58,910 loans closed, aggregating $309,047,076. In his 
report Mr. Daily said in part: 


The Corporation was engaged in an entirely new enterprise, and one 
which had to be undertaken without delay and without the benefit of 
previous experience or precedent. Moreover, organization had to take 
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place while being deluged with applications and inquiries. Not the least 
of the problems, and worse in this State, pernaps, than in any otner, 
was the legal inability of banks, insurance companies and otner financial 
mortgage institutions to exchange their mortgages for the Corporation's 
bonds, and the unwillingness of many mortgagees, institutional as well 
as individual, to make such exchange. The first difficulty was over- 
come by getting the Legislature to adopt four qualification bills; the second 
obstacle was surmounted by a persistent and continued campaign of 
education. ... 

As of Dec. 31 1933 applications were received to the number of 45,835, 
aggregating $252,092,500. During 1934, and although the peak of dis- 
tress had been passed, this number was almost doubled, 88,794 applications 
having been made in the aggregate sum of $438,277,059. Thus, a total 
of 134,629 home owners had made applications as of Dec. 31 1934, repre- 
senting over 600,000 inhabitants of New York State, and over $690,369,559 
in liens on their homes. 

It is significant to note, however, that as these applications progressed 
through the subsequent stages, the 1934 figures mounted to increasingly 
higher proportions over 1933, evidencing the smoother functioning of 
the organization as a result of its practice and experience... . 


> 
— 





Judge Davis in St. Louis Federal District Court Over- 
rules Demurrer Attacking Constitutionality of 
Home Owners’ Loan Act. 


Federal District Judge Charles B. Davis overruled on 
Jan. 9 a demurrer which attacked the constitutionality of the 
Home Owners’ Loan Act of 1933, but said a subsequent 
amendment last spring to the Act has apparently rendered 
the law too vague to constitute the basis of a criminal 
charge. The St. Louis “Globe-Democrat”’ of Jan. 10 from 
which we quote, further said: 

It was believed the opinion was the first favorable construction the 
Government has obtained of the Act, several previous District Court deci- 
sions being adverse. 

The demurrer was overruled in the case of Earl F. Monaghan, Theo- 
dore J. Wolfley and George W. Chester, the latter a Negro, who are charged 
with charging illegal fees in connection with securing loans from the Cor- 
poration. 

Judge Davis's opinion said, ‘‘the purport of the statute is that no charge 
shall be made by any person in connection with making of a home loan 
except such charges as are authorized by the Home Loan Corporation.” 
The opinion continued that as an instrumentality of the Government the 
Corporation is authorized to make regulations relating to its operation and 
that such regulations pertaining to charges would supplement the statute 
sufficiently to inform the public what acts constitute offenses. 


Oversight 

He added the statute was effective from June 13 1933, until April 27 
1934, when it was amended. The amendment omitted the words “in 
connection with a loan by the Corporation or an exchange of bonds or cash 
a vance under this Act.’’ Judge Davis ruled, ‘‘this apparent oversight 
has rendered the statute entirely too vague, so it has been declared by some 
of the courts, but at the time of the offense charged the statute then in 
effect was sufficiently definite and certain.”’ 


Demurrer Arguments 


In arguments on the demurrer, Harry C. Blanton, United States Attorney, 
and his assistant, Herbert H. Freer, said. 

“Our country was confronted with a situation where multitudes of its 
people were becoming homeless who had heretofore been home owners. 
The efficiency of the Act is now a matter of common knowledge. 

“The measure, being a direct aid from the Government, clearly gave 
that same Government not only the right and power, but the duty of 
safeguarding those in distress against unwarranted charges at the hands 
of the unscrupulous. To the same extent pensions and war risk insurance 
have been safeguarded.’’ 
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Land Planning Committee in Report to President 
Roosevelt Urges Purchase of 450,000 Farms by 
Government—Recommends Expenditure of $675-, 
000,000 to Retire Poor Land from Production 

A program for the purchase by the Federal Government 
of poor land at an estimated cost of $675,000,000 and its sub- 
sequent retirement from farm production was recommended 
to President Roosevelt, Jan. 11, by the Land Planning Com- 
mittee of the National Resources Board. Purchasing would 
continue over a period of 15 years, with 5,000,000 acres 
bought each year at a cost of $45,000,000. The Committee 
said that this land, comprising 450,000 farms, should be 
withdrawn from agriculture “in order that both the natural 
and human resources of the nation may be conserved.” The 
report was the first of a series of four prepared by the 
3oard, headed by Secretary of the Interior Ickes, which has 
already advocated the intelligent use of land, water and 
mineral assets of the country. Associated Press advices 
from Washington, Jan. 11, summarized its chief provisions 
as follows: 

The report was supplementary to the Board’s earlier study, which Presi- 
dent Roosevelt told Congress would guide the expenditure of $4,000,000,000 
in his new work-making program. 

It urged that the Federal Government and the States take steps to prevent 
further settlement of lands so poor that occupancy is “clearly contrary to 
the public interest.”” It turned thumbs down on any “substantial move- 
ment of unemployed people from urban areas into commercial agriculture.” 

“It is imperative,’ it said, “that the problem of industrial employment 
be solved in other ways than by trying to make farmers out of urban unem- 
ployed. It urged care in irrigation and other reclamation plans to make 
sure they are economically feasible. 

Land to be retired, the committee suggests, may be added to the national 
forests, or leased to States for wild life refuges, parks and the like. 

For the Indians, it is suggested that provision be made for “‘additions to 
now available Indian lands sufficient to provide for those willing to assume 
the necessary responsibilities of land use; and adequate system of credit, 
and an educational system designed to fit them for operating land. 
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“The responsibility of the United States should not be to continue to 
support the Indians, but to give them an opportunity to work out a more 
eatisfying life.” 

The Taylor Grazing Act, permitting withdrawal from settlement of 
80,000,000 acres of vacant public lands and authorizing grazing on 
30,000,000 acres in addition, was approved, but the Board said the with- 
drawal should be extended to all public range lands. 

The Board, outlining an extensive program of land rehabilitation, with 
emphasis on erosion control, proposed acquisition of the following acreage 
for public purposes: 





Federal State 
I a a a bien 22,691,391 7,000,000 
Specialized wild life refuges_ ,000,000 2,000,000 
ELE Te ETS NL RE EINES 131,200,000 52,800,000 
PE ME c66cdbds ceeds bu ndcnaaiobeuwe Dene. ©. 9 « Wdpewetls 


Some of this, it said, would be included in the 75,000,000 acres it advised 
should be withdrawn from use. 

Asserting that the Wheeler-Howard Act had made a start toward render- 
ing justice to the Indians, the Board said the $2,000,000 a year authorized 
for land purchase would take too long, and suggested expenditure of $129,- 
000,000 within the next few years. 


<i 
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Government’s Forest Service to Plant 4,000,000 Trees 
Next Spring as Start of Proposed Shelter Belt— 
Selects 30 Locations in Six States to Inaugurate 
Program 

The first step in the Government’s development of a 
shelter belt from Canada to the Gulf of Mexico will be taken 
in the spring, when 4,000,000 trees will be planted in six 

States in the Middle West and Southwest, according to 

an announcement by the Forest Service Jan. 12. These 

trees will be planted in strips five miles long in 30 locations 
in North and South Dakota, Nebraska, Kansas, Oklahoma 
and Texas. Officials estimated that an ideal plan would 
involve the reforestation of a belt 100 miles wide, running 
across the United States from north to south in a region 
located as far west as tree planting could be undertaken 
with reasonable success. Since this plan is impracticable, 
however, the Forest Service has decided to plant smaller 
strips of trees scattered throughout the shelter belt area. 
A dispatch from Washington Jan. 12 to the New York 
“‘Times” described the plan, in part, as follows: 
Only $1,000,000 Allocated 


The work will be limited to the planting of the preliminary strips for 
two reasons, according to the Forest Service. One is that only $1,000,000 
has been allocated for the initial work and the other is that the work was 
authorized so recently that nurseries probably can supply only the number 
of young trees now included in the plan. 

In succeeding years the preliminary work, it is expected, can be stepped 
up to meet the requirements of future plans for planting of shelter belts. 
Work has been started looking toward the production for planting of 
100,000,000 seedlings in 1936. 

Selection of the varieties to be used in the shelter belts was made, it 
was stated, only after a careful study had shown which varieties of trees 
had best survived the ravages of the drought. 

The shelter belt idea was hit upon by the Administration as a means 
of providing wind breaks in deforested land, of conserving moisture and 
eventually raising the water table of the agricultural regions most subject 
to drought. 








~~ 
Acquisition of 6,000,000 Acres of Land Recommended 
by New York State Planning Board—Governor 
Lehman Urges Legislature Adopt Proposals 

The New York State Planning Board, in a report to Gov- 
ernor Lehman, made public Jan. 14, recommended that the 
State acquire, over a 20-year period, approximately 6,000,000 
acres of abandoned or submarginal farm land. Governor 
Lehman transmitted the report to the Legislature, together 
with a special message in which he urged that its sugges- 
tions be adopted as an economic and social measure. 

The Board, headed by Dr. A. R. Mann, Provost of Cornell 
University, was appointed by the Governor in March of last 
year. It is expected to make a final report about April 1. 
lf the State acquired the 6,000,000 acres of land mentioned 
in the Board’s report, its “public domain’ would approxi- 
mate 9,000,000 acres, or more than 25% of the total State 
area. The Board proposed that this land be used for “re- 
forestation, for game and wild life protection, and for public 
recreation.” 

Other proposals of the Board are noted below, as given 
in a dispatch from Albany to the New York “Times,” Jan. 14: 

The Board also recommends the regulation of service stations, billboards 
and other structures along the highways, and says that such control might 
be vested in the State Division of Highways. It also urges the creation of a 
permanent State Planning Council, with “‘planning a continuous process.”’ 

In his special message, the Governor commended the report to careful 
study by the Legislature and the people of the State. While making no 
plea for immediate legislation based on its recommendations, he declared 
that they bear out the need of many measures urged in his annual message, 
such as those for farm-to-market highways, county and town governmental 
reforms and electricity for rural sections. . . . 

Among other recommendations by the Board are: 

The rounding out and completion of the State forestry program by the 
purchase and management of a fair proportion of existing forest areas 
outside of the forest preserves. 

Planning for the establishment of a complete system of reservoirs in the 
upland headwater areas. 

The strengthening of legislation for the control of pollution. It is asserted 


that untreated sewage from population centers having 8,393,000 people 
is discharged into the waters of the State. 
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A study of the possibilities of the construction of a considerable number 
of small artificial lakes. 

Continued development of the State’s water power by correlating ‘‘power 
from the steady flow of the Niagara and St. Lawrence Rivers, where 
storage is impractical, with power from the less constant flowing interior 
streams where storage reservoirs are feasible’ to provide for- peak loads 
at minimum cost. The St. Lawrence is described as ‘‘one of the greatest 
power possibilities in the United States.” 

— => 


National Coal Association Opposed to 30-Hour Week 
—Says Adoption Would Increase Country’s Coal 
Bill $100,000,000 Annually—Points to Decrease in 
Hours Since Adoption of Code 

Establishment of a 30-hour work week in the bituminous 
coal industry would mean an increase of $100,000,000 in 
the nation’s annual coal bill and would aggravate unem- 
ployment problems existent at this time, according to a 
statement made public Jan. 18 by the National Coal Asso- 
ciation. The bituminous coal code, which was approved in 
September 1933, reduced the 68-hour week to one of 40 
hours, and an amendment approved last April further low- 
ered the maximum work week to 35 hours. The Associa- 
tion said that a 30-hour week would represent a reduction 
of more than 37% in the work week generally prevailing in 
the industry before the adoption of a code. 

We quote below, in part, from the Association’s state- 
ment: 

“In many industries a 30-hour week may mean a 30-hour week. In the 
bituminous coal industry, because of its seasonal character, a nominal 30- 
hour week means an actual average, for the hundreds of thousands of men 
in the industry, of about 24 hours throughout the year, an average for the 
country as a whole in the months of minimum production of less than 20 
hours per week, and in individual States of less than 10 hours per week,” 
the Association said. 

“This extremely short working week would be enjoyed not only by the 
400,000 men needed in the industry while operating under a 40-hour week, 
but by an additional 100,000 men needed to get out the production of maxi- 
mum months under a 30-hour week; consumers of soft coal would be 
expected to foot the bill, and nine-tenths of the additional cost would come, 
not out of the much maligned employers, but out of the great body of 
laborer consumers. 

“This is on the assumption that consumption of bituminous coal would 
not fall off as a result of the substantial increase in costs and prices that 
the introduction of the 30-hour week would entail. As a matter of fact, 
the demand for bituminous coal would be seriously curtailed through in- 
creased economies in consumption and through resort to rival sources of 
heat and power, with resulting decline in production and in volume of 
employment. 

‘In an industry with as high a degree of irregularity of employment as 
exists in the bituminous mining industry and with as insecure a hold on 
its market as bituminous coal possesses, to attempt to regularize employ- 
ment conditions by reducing the allowable maximum hours of work per 
week is to enter upon a vicious circle leading to ever greater and greater 


demoralization.’’ 
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NIRB Amends Bituminous Coal Code to Prevent Price 
Cutting on Future Sales—Delivery After NIRA 
Expiration in June Must Not Be Below Minimum 
Prices Fixed in Code 

The National Industrial Recovery Board on Jan. 8 an- 
nounced that it had approved an amendment to the soft coal 
code providing that contracts, offers or sales made for future 
delivery may not be made at less than code prices. This 
action was based on protests by John L. Lewis, President of 
the United Mine Workers of America, and a group of oper- 
ators, and followed a public hearing before Wayne Ellis, 
Acting National Recovery Administration Division Admin- 
istrator, at which Mr. Lewis and several operators said that 
some operators had made a number of contracts for delivery 
of coal after June 16, when the National Industrial Recovery 
Act will expire, at prices lower than the minimum fixed by 
the code. The testimony at this hearing was summarized as 
follows in a Washington dispatch of Jan. 9 to the New York 
“Times” : 

The witnesses regarded the situation as ominous, pointing to the eventual 
assertion by operators that they would be unable to pay code wages because 
of lowered sales realization. 

W. A. Harriman, administrative officer of the NRA, was advised by Mr. 
Ellis that the new amendment was not retroactive. Efforts will be made, 
however, to obtain cancellation of contracts already made. Mr. Ellis was 
of the opinion that no large quantity of coal was affected, but Mr. Lewis 
and officers of the National Coal Association were of the opinion that the 
contracts covered considerable tonnage. 

The miners’ union is seeking to win the operators over to a legislative 
program for the soft coal industry which can be sponsored by labor and 
employers. If the operators refuse to join the labor group the latter will 
sponsor the program independently. 

In announcing its action approving an amendment to the soft coal code, 
the NIRB stated that further steps may be taken along this line to stabilize 
the industry. The amendment was approved by the Labor, Industry and 
Consumers’ Advisory Boards. 

a 
Miners’ Strike in Pennsylvania Ends When Officials 
Agree to Consider Demands 

A strike of insurgent coal miners, called by the Glen 
Alden Coal Co. Union, affiliated with the United Anthracite 
Miners of Pennsylvania, was terminated on Jan. 1 under an 
agreement which was considered a partial victory for the 
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union. The walkout had been ordered as a protest against 
alleged discrimination and wage reductions. The strike had 
no official standing because of the agreement between the 
operators and the United Mine Workers of America, but the 
outcome was nevertheless hailed by the new union as indi- 
cating its ability to cripple operations in the Wilkes-Barre 
area. A dispatch from Wilkes-Barre, Pa., to the New York 
“Times,” Jan. 1, listed the terms of settlement as follows: 

The truce was arranged by the Industrial Relations Board of the Chamber 
of Commerce on the following terms: 


Immediate termination of the strike by the insurgents. 

Return of all worke:s to the posts they held at the time of the walkout. 

Resumption of operations at the Auchincloss, bliss and Wanamie collieries, 
ordered closed yesterday by the company because of the strike. 

Hearings for dismissed workers at Loomis Colliery and for patchers at Wanamie 
to adjust grievances. 

Hearings on the grievances over the alleged use of sideboards at Avondale Colliery. 

Quit notices, served yesterday on tenants of coal company houses, wiil be recalled 


Edward Griffiths, Vice-President and General Manager, agreed to reopen 
the closed collieries and also to hear the grievances. 


a 


Hotel and Restaurant Codes Are “Dead,’”’ According 
to President of American Hotel Associatign— 
Thomas D. Green Charges Lack of NRA Enforce- 
ment and Communistic Tendencies Among Sub- 
ordinate Officials 

The restaurant and hotel codes are “dead” because the 

National Recovery Administration has failed to enforce 

them, Thomas D. Green, President of the American Hotel 

Association, said in a statement on Jan. 20. Mr. Green 

charged that “minor bureaucrats” of the NRA are attempt- 

ing “in defense of their jobs” to bring hotel restaurants 
under the jurisdiction of the Restaurant Code Authority in 
order to aid it through enlarged financial assessments. Cer- 
tain NRA subordinates, he said, have “communistic tenden- 
cies” and “do not hesitate in presuming to dictate the busi- 
ness policy of men whose lives and fortunes are bound up 
in the enterprises.” 

Further details of the statement were given as follows 
in a Washington dispatch of Jan. 20 to the New York 

“Herald Tribune” : 


Ninety-nine per cent. of outside restaurants are refusing to contribute to 
the support of the Restaurant Code Authority, it was declared. As a 
result, NRA subordinates with ‘‘communistic”’ cunning are trying to make 
hotel restaurants subject to levy because they think the larger hotels will 
be afraid to follow the general practice of non-co-operation, it was added. 

These complaints were voiced in a public statement by Thomas D. Green, 
President of the American Hotel Association, and General J. Leslie Kincaid, 
Chairman of the Special Code Committee of the Association. They asserted 
they could not submit to ‘‘machinations’’ designed to remove hotel restau- 
rants from their natural moorings within hotel service. 

Referring to a letter written by them to W. A. Harriman, administrative 
official, National Industrial Recovery Board, in which they declined to 
attend a hearing on this ‘‘incidental issue,’’ Mr. Green said: 

“Executives of the NRA find it physically impossible to assimilate the 
detailed ramifications of their problems. They must necessarily depend 
upon the judgment of subordinates who, dressed in a little brief authority 
and inspired by the magic and power of Government backing, do not hesitate 
in presuming to dictate the business policy of men whose whole lives and 
fortunes are bound up in the enterprises which they so lightly and irre- 
sponsibly assault. 

“Frankly speaking, there are no such things as a restaurant or hotel 
code. They are dead. A vast number of hotels and restaurants pay not 
the slightest attention to the code, and never have. No effort has been 
made by NRA to enforce general compliance. No effort has ever been made. 

“In a desperate effort to restore the breath of life to the hotel and 
restaurant codes, these subordinate executives, with a cunning worthy of 
a Communist, center their fire only upon the large property interests, the 
larger hotels, the larger restaurants. 

“The prime purpose of trying to subject hotel restaurants to the Restau- 
rant Code Authority is to secure the necessary finances to maintain the 
Authority, in the hopes that this dead code may be revived.” 


a 


NRA Lumber Code Held Unconstitutional as to Intra- 
State Activities—Federal Judge in Florida Rules 
Against Government in Suit to Enforce Code 

A ruling that the National Industrial Recovery Act is 

unconstitutional in so far as it seeks to regulate wages, 
hours and prices in a manufacturing plant engaged in purely 
intra-State activities was handed down Jan. 19 by Federal 
Judge Alexander A. Akerman of Tampa, Fla. This ruling 
was issued in a case brought by the Government against 
Logan A. George in an effort to obtain a permanent injunc- 
tion against alleged violations of the lumber:code. It had 
been testified that Mr. George was engaged in lumber manu- 
facture in Florida, and that although his plant and the 
material he used were situated within the State, his pro- 
duction was sold chiefly to railroad companies and was 
transported in intra-State commerce. 

Judge Akerman, in his decision, said, in part: 


From the bill, answer, stipulated facts, and the evidence, I find that the 
defendant, in regard to the acts complained of, was engaged in a purely 
intra-State manufacturing enterprise and not in inter-State commerce. 

I reach the following conclusions of law: that if the NIRA is to be 
construed as giving Congress power to regulate hours of service and wages 
of employees and prices to be received from the productg of a purely 
intra-State manufacturing plant, then such act is without constitutional 
authority and null and void. 
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Steel Workers Oppose 30-Hour-Week Law, According 
to Iron and Steel Institute—Would Increase Cost 
of Steel Products 


Most employees in the steel industry oppose proposals for 
legislation to establish a 30-hour industrial week, the Amer- 
ican Iron and Steel Institute said in a statement made 
public Jan. 21. Opposition has also been expressed by con- 
sumers of steel and by management, with the latter fearing 
that the difficulties attendant upon a six-hour day operation 
would be insurmountable, and would cause a contraction 
of markets. Steel consumers, the statement said, believe 
that the measure would increase the prices of steel products. 
The Institute estimated that if a 30-hour law had been 
effective in 1934 the added direct labor cost of steel pro- 
duction would have been more than $100,000,000, and this 
added wage cost would necessarily have been added to 
prices. In addition to the direct cost, the Institute con- 
tinued, there would have been an increase in the cost of all 
materials and commodities used in steel production. We 


quote from the Institute’s statement: 

The increase in costs would result not only from higher wage rates but 
also from reduced efficiency in mill production; the necessity for four 
shifts in continuous operations; the impracticability of applying the six- 
hour day in single shift operations; increased costs in overhead, supervisory 
forces, and by reason of enhanced prices of raw materials and every com- 
modity the manufacturer has to buy. 

Increased steel-making costs would be reflected in higher prices of auto- 
mobiles, refrigerators, kitchen stoves, and all of the wide range of consumer 
products as well as all other types of goods made from steel. 

The volume of steel orders in 1934 was only sufficient to provide three- 
quarters of full time employment under the existing 40-hour maximum 
week allowed under the code, so that the average man put in only 29.7 
hours per week. Had this volume of work been shared by the greatly 
increased number of workers necessary to operate the mills at capacity on a 
20-hour week basis, the individual employee would have averaged no more 
than 20 hours. 

Steel mill employees also fear it will have the effect of further spreading 
or sharing of work. The steel mill worker realizes that the establishment 
o¢ a six-hour day and five-day week, universally applied in all mills, 
factories and manufacturing establishments of every nature throughout the 
country would adversely affect his interests, in common with all other 
classes, because it would materially increase the prices of everything he has 
to buy and use. The effect on him would be a substantial cut in his real 
wages, below levels which the steel industry holds necessary for decent 
American living standards. 

The steel industry took the lead early in the depression in the “share- 
the-work” movernent. Subsequently, during the first year’s operation of 
the steel code, the industry added 73,000 employees to its payrolls and 
increased its outlay for wages by $95,000,000. Three wage advances were 
put into effect during the 12 months’ period. 

In June 1934, when operations were at 53% of capacity, the total number 
of employees was 99% of the 1929 average. 

Any further artificial addition in steel producing costs would serve to 
increase the disadvantage under which the industry is now operating in 
comparison with foreign steel producers. Recent data show that hourly 
wage rates in the steel industry in the United States are from 120% to 
650% above the average hourly rate for similar labor in foreign countries. 
As a result of this, a great deal of foreign steel products is being imported 
into this country and sold at prices which American producers cannot 
meet. Imposition of the 30-hour week on the industry would increase this 
competitive disadvantage and act as a boomerang upon American workmen, 
through the loss of markets for American steel and consequent loss of jobs 
for steel workers. 

No foreign country has reduced hours to anything like those now pre- 
vailing in the United States, and any further reduction here would still 
further handicap this country in world markets. In the fall of 1932 em- 
ployees of blast furnaces in Great Britain, for example, were working 
eight hours a day seven days a week. 

Since the first of the current year mill operations have advanced sharply, 
which means more work and higher earnings each week for each employee. 
Any legislation which will halt this trend toward fuller pay envelopes is 
not expected to find favor among steel mill employees. 


-— 


Self-Government of Industry Should Be Goal in Any 
Plan for Promoting Recovery, Declares American 
Liberty League—Any Legislation Extending Life 
of NIRA Should Contain Time Limitation—Report 
of Collections and Expenditures Filed by League 


Six “guiding principles” which “should be adhered to in 
the determination of a future policy” if the National Re 
covery Administration is to be continued were advocated 
on Jan. 20 by the American Liberty League. The League, 
in a review of the NRA (according to Washington advices 
te the New York “Times”, asserts that “the American people 
are willing to confer emergency powers upon the Executive, 
but they hesitate to write them into permanent law.” ‘The 
following is the six-point program advocated by the League: 


1. Continuance of any unusual Executive authority should be for a 
limited period. Until the emergency passes there should be no attempt to 
enact permanent legislation for the control of American industry. The 
National Industrial Recovery Act is a temporary measure designed to deal 
with the emergency. Any legislation by the Congress extending its life 
should contain a definite time limitation. 

2. The Congress should guard zealously its prerogatives under our plan 
of government in which there are three co-ordinated branches, the legis- 
lative, the executive and the judicial. Law-making by Executive Order 
is a step toward dictatorship. 

8. Undue encroachment upon the sovereignty of the States should be 
avoided. It should be kept in mind that our Constitution set up a dual 
form of government in which the States were intended to be supreme over 
such commerce as was not of an inter-State character and over matters 
affecting the private lives of the people. 
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4. Self-government of industry should be the goal in any plan for con- 
certed action in promoting recovery. There should be a minimum of 
bureaucratic regulation. Production control, price-fixing and other devices 
which tend to interfere with the normal play of economic forces and to 
restrict individual initiative should be be eliminated so far as possbile. 
Interference with the liberties assured by the Constitution should be 
guarded against. 

5. Provisions of law respecting the relations of employers and employees 
should be fair to both parties. While the workers are entitled to every 
consideration, the rights of the employers also must be preserved. Require- 
ments as to hours and wages should not be carried to such an extreme 
ae to impose excessive burdens upon industry. 

6. Emergency recovery legislation should not be susceptible to use as a 
vehicle for experimentation with untried theories. 

New legislation should provide for Government supervision rather than 
control of industry, the League said. The Government agency should have 
only the power of approval or veto of rules of fair competition, the power 
of the Executive to impose codes on industry should be withdrawn and 
industries which adopt codes must have provision for ‘‘compelling compli- 
ance”’ by minorities. 


The American Liberty League on Jan. 10 filed with the 
clerk of the House of Representatives its first report under 
the provisions of the Federal Corrupt Practices Act, dis- 
closing total collections in 1934 of $104,830. Expenditures 
last year, according to the report, amounted to $95,062, 
while the aggregate receipts, $26,680, represented contribu- 
tions in amounts less than $100. 

——_. 


S. Clay’ Williams Urges Extension of NIRA Substantially 
in Present Form—Head of NIRB Opposes Perma- 
nent Legislation Without More Experience 


Congress should extend the National Industrial Recovery 
Act substantially in its present form for another year or 
two, although there has not yet been enough experience 
te formulate permanent legislation of this kind, S. Clay 
Williams, Chairman of the National Industrial Recovery 
Board, told the convention of the National Retail Dry Goods 
Association, in New York City, on Jan. 17. Mr. Williams 
said that business men need have no fear of radicalism on 
the part of either the Administration or Congress, and urged 
that “destructive threats’ voiced by the “more ardent and 
less responsible reformers” be ignored. Government and 
business, he said, should establish a genuine partnership. 

The New Deal, Mr. Williams said, is “a bona fide attempt 
to adjust the various forces of American life through co- 
operative action toward a common end.” The Government, 
he added, is not attempting “to substitute something for 
those institutions which have proved so valuable in the 
past.” 

The New York “Herald Tribune” of Jan. 18 described Mr. 


Williams’s speech, in part, as follows: 

Mr. Williams admitted the need for “laying the ghosts that have been 
made to dance around so many proposals of the New Deal.’’ In a speech 
largely devoted to an attempt to create a new measure of confidence and 
to allay what he called ‘‘unfounded fears,’”’ Mr. Williams made the following 
points : 

With recovery well on the way, the chances for radical or subversive legis- 
lation are very much reduced. 

It is reasonable to assume that as far as business is concerned, it will 
be permitted to follow its course largely along its recent lines without 
radical change therein. 

The Government has no intention of going bodily into the business of 
the country through a great bureaucracy which would take complete con- 
trol, tell the business men what to make or buy, and when, what profit 
they could make and what not. 

There will not be a too rigid control of working hours and a too short 
work period. 

There can be no such thing as a complete redistribution of wealth. The 
large property owners and the rich should be encouraged in their work for 
having created the high standards of living attained for the citizens of this 
country. 

Defends “Old System” 

Concerning the American method of business, Mr. Williams said that the 
question was not whether we shall have a new system but only whether 
under the old system we will accept some new measures of responsibility 
and apply some safeguards that will work both in our own interest and 
in the interest of the general public. 

Another ghost, more disturbing than that of bureaucratic government 
control is found, he said, in the possibility of a ‘“‘too rigid method of control 
of working hours and a too short work period.” 

“It is easy enough to say,’’ he continued, “‘that in the interest of fuller 
employment the work period should be shortened until all are employed at 
wages representing a living wage. And that would be delightful if it would 
work. But if in doing that we put the price of goods out of reach, for 
instance, of the 40% of the population that is on farms, it may be easily 
possible to reserve the forces of recovery and launch another depression.’ 


Stresses Varying Factors 

Explaining that the situation was not the same in all industries, Mr. 
Williams said that some industries could accept without such adverse 
results a work week that would prove destructive in others. ‘‘Hence, the 
importance,’”’ he said, “fof leaving an administrative discretion with some 
one who, after full and fair hearing, can study the question on the facts of, 
and in the light of, probable results in each industry, and then make and 
apply the rule that promises the maximum of good result with the minimum 
of harm.” 

Mr. Williams emphasized that he believed that the prompt solving of this 
question in the right way would greatly increase the assurance of the 
“soundness of New Deal methods and will help to develop that further 
confidence which is so much needed. 

Mr. Williams said that those citizens who have considerable holdings 
of property ‘‘can do a great deal for recovery if they can put into it the 
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intensity of activity for themselves and their property that characterized 
another period. 
Would Encourage Rich 
“It is the rich man,” he said, ‘“‘who can do for the rest of us many, many 
things that we can’t do for ourselves. And he should have the encourage- 
ment, selfishly given, if you please, if for no other reason than because 
of those important services that he alone is in position to render.’’ 


- 
_- 


NRA to Conduct Hearings on Labor Policies Jan. 30 
—Announcement Believed to Indicate Possible 
Revision of Employment Provisions in Codes 


The National Recovery Administration announced on 
Jan. 17 that public hearings will be held Jan. 30 on the 
employment provisions in existing codes of fair competition. 
S. Clay Williams, Chairman of the Recovery Board, said 
that other hearings will be held on monopolies, small enter- 
prises and minorities, and production control. The hearings 
on the labor question will seek to obtain a cross-section 
opinion of present Administration policies, and the NRA 
hopes that testimony will furnish answers to 18 specific 
questions. A Washingten dispatch of Jan. 17 to the New 
York “Journal of Commerce” outlined the scope of the 
inquiry as follows: 


Briefly summarized, the Board’s present position in labor provisions of 
codes is as follows: 

1. Minimum Wage Structure.—‘‘Socially beneficial, not only as a safe- 
guard to the workers, but as a wage floor for the operation of the com- 
petitive system greater simplicity and uniformity could be brought 
about.”’ 

2. Wages Above Minimum Levels.—‘“It is important to determine the 
effect which inequities in wages above the minimum have upon competitive 
and other conditions -” and to move in the direction of solutions. 

3. Wage Differentials —‘‘Geographic, population and other wage differ- 
entials, being concomitants of our industrial development, are to be treated 
as significant realities factual evidence will be of great service.” 

4. Maximum Hours Limitations.—‘‘Maximum hours provisions of codes 
have been a definite contribution to re-employment the principle 
should be upheld.” 

5. Changes Sought.—‘‘Greater simplicity, flexibility and uniformity are 
possible and desirable.”’ 

6. General Labor Provisions.—‘‘Provisions dealing with safety and 
health, apprenticeship, handicapped persons, stabilization of employment 
home work and the like contribute to the welfare of the worker and to fair 
competition among industries so as to justify their continuance in one form 
or another.” 

7. Further Re-employment.—‘‘An increased volume of production is now 
the most important means of securing re-employment.” 


Section 7-A Not At Issue 

In its notice of hearings, NRA said that the hearing will consider gen- 
eral aspects of employment problems, but there will be no consideration of 
the advisability of amending or modifying any particular code. Section 7-A 
of the NIRA will not be discussed, it was declared. 

Upon final determination of policy following the hearings the NIRA will 
promptly take proper action looking toward having administration and 
code provisions made to conform to such policy, it was added. 

The 18 questions on which the Board will particularly desire information 
are the following: 

1. Hours.—How has limitation of hours affected the volume of employ- 
ment? 

2. How has limitation of hours affected the regularization of employ- 
ment? 

3. How has limitation of hours affected unit cost of production? 

4. Should the maximum working week in the codes be reduced, main- 
tained, or increased generally, by groups of industries, or separately, by 
individual industries? 

5. Is the degree of flexibility in hours provided by such provisions as 
overtime, peak periods, averaging, &c., inadequate,’ adequate, or excessive? 

6. Do the present provisions work as well as any other method or methods 
that can be devised? 

7. What effect has the limitation of hours had on hourly, weekly and 
annual earnings? 





Standard of Wages 
Wages.— 

1. What standards should be followed in establishing minimum wages? 
wages? 

2. Are present minimum wages satisfactory from the point of view of 
such standards? 

8. What has been the relation of changes in hourly, weekly and annual 
earnings to changes in the cost of living? 

4. What has been the effect of differentials such as those based on sex, 
location or population? 

5. Are provisions such as several basic minimum wages, classified wage 
scales, equitable adjustment provisions or other methods of maintaining 
wages above the minimum desirable? 

6. What is the effect of wage provisions on costs and on volume of 
consumption ? 

7. How should piece work rates be adjusted to code rates? 

General problems: 

1. Are wage and hour provisions desirable as temporary or as permanent 
measures ? 

2. What effect do standard wage and hour provisions have on establish- 
ments varying in size and in degree of mechanization? 

3. What should be done to meet the problem of (a) overlapping defi- 
nitions? (b) Multiple code coverage? (c) Competing industries? 

4. How effective are wage and hour provisions as measures for eliminating 
unfair competition ? 


- 
sind 


Relief Administrator Hopkins Estimates More Than 
19,500,000 as Dependent on Federal Relief 


Harry L. Hopkins, Relief Administrator, estimated on 
Jan. 17 the number dependent upon Federal relief as “more 
than 19,500,000,” an increase of more than one-half million 
over his estimate a month ago. Associated Press advices 
from Washington, Jan. 17, reporting this, added: 
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At a press conference Mr. Hopkins said preliminary reports from 141 
cities indicated an increase in those on relief of 4% in December over 
November, with an increase in expenditures of 6%. More than 2,250,000 
people were said by Mr. Hopkins to be engaged on work relief projects now. 
This he termed “the peak,’ saying the number would decrease as President 
Reosevelt’s $4,000,000,000 work-creating program got under way. 


-— 
— 


Iron and Steel Institute Contradicts General Charles 
G. Dawes on Country’s Steel Capacity—Denies 
Charge that Estimates Are Too High 


A recent statement by Gen. Charles G. Dawes that the 
estimate of the country’s steel capacity by the American 
Iron and Steel Institute was 15% too high prompted the issu- 
ance of a statement on Jan. 21 by the Institute, which said 
that General Dawes “‘is entirely wrong in his opinion that 
the Institute’s estimate if ingot-making capacity includes 
plants now obsolete.’’ General Dawes on Jan. 17, after 
conferring with leaders in the steel industry, said that the 
present system of computation of steel plant activity by the 
Institute failed to reflect the actual rate of operations. He 
added: 


It would seem that actual steel production cannot be expected to equal 
the present rated capacity for the following reasons: 

1 Specifications from the trade are now more difficult and exacting than 
heretofore. 

2 Orders received by producers seidom or never can be distributed in a 
manner which will occupy 100% of producing capacity. 

Obsolescence in the producing plants of the country, due to five years of 
lessened activity, is large. Changes in the character of steel required by 
the trade tends to increase the rate of obsolescence of manufacturing 
equipment. 

4 Records show that during times of great demand, when steel producers 
were behind in deliveries the industry as a whoue has not produced more than 
85 to 90% of capacity. 

In view of the above facts my judgment is that the industry this year wiil 
be operating at full capacity when the figures based on present rated 
capacity, as given by the Steel Institute, reach 85%. 

On this basis the 47.5% rate of operations reported this week by the Steel 
Institute is in fact 55.9% of actual capacity. 


The Institute, in its reply, said: 


The records of each steel plant have been examined by an Institute 
committee composed of operating officials from large steel companies. 
This committee has carefully excluded from the total, as used by the In- 
stitute, all capacity that is obsolete and no longer capable of producing 
steel ingots. In addition, to estimate a capacity total at which piants 
actually could operate if business were available, an arbitrary allowance of 
124% % is made for idie time due to repairs and other emergencies which 
experience shows make it impossibie to operate ail available furnaces at 
full capacity at ailtimes. Accordingly, the Institute’s figure of total ingot 
capacity in the country of approximately 67,290,000 gross tons a year 
realiy is 1244 % lower than it would be if no such allowance were made. 

Upon the erroneous assumption that the Institute capacity estimate is 
wrong, General Dawes concludes that the weekly reports on rate of oper- 
ations aretoolow. ‘These weekly operating rates are reported each Monday 
in telegraphic reports from companies representing more than 98% of the 
ingot capacity in the industry, and on those reports the percentage of oper- 
ation of total capacity is figured. 

In support of his contention that the Institute figures are not accurate, 
General Dawes says that during times of great demand, when steel pro- 
ducers were behind in deliveries, the industry as a whole has not produced 
at a rate of more than 85 to 90% of capacity. He has misread the record, 
because in 1929 there were seven months during which output of ingots 
ranged from 92% to 100% of capacity. In March 1926, also, operations 
reached 100% of capacity. 

Even at the present time, two important companies are operating at 
100% of their rated capacity, although the average for the industry as a 
whole for the week beginning Jan. 21 is 49.5%. 

Apparently, General Dawes has fallen into the error of confusing ingot 
capacity in the steel industry with finishing capacity. The term ‘“‘ingot’’ 
is used for raw steel and is to the steei industry what a bolt of cloth is to the 
garment trade. The steel ingot or ‘‘raw steel” is rolled into a vast variety 
of ‘‘finished’’ materiais, inciuding bars, shapes, rails, sheets, strips, plates 
and innumerable other products. 


A dispatch from Chicago to the ‘“‘Wall Street Journal” of 


Jan. 23, had the following to say as to Mr. Dawes’s reply to 
the above: 

The country’s accepted steel ingot capacity figures are really 15% higher 
than actual finished steel production capacity, Gen. Charles G. Dawes 
stated Tuesday, because the trade’s specifications in recent years have 
become more exacting, character of steel in demand has changed, and orders 
are usually distributed in such a way that individual plants cannot operate 
at 100%. He was answering the American Iron and Steel Institute's 
challenge of his recent statement on this subject, in which ho argued that 


the Institute's weekly figures giving activity of the industry in percentage 
of capacity are too low. 


In that statement, General Dawes said, he was discussing actual capacity 
as bearing upon the time when, he believes, the aggregate demands upon 
the indsutry wiil approach the practical limit on the ability to produce. 
He added that changes in charater of steel demand have speeded up ob- 
solescence of manufacturing equipment. 


<i 
~~ 


Price Fixing in NRA Code Termed *““Monopolistic” By 
St. Louis Federal Judge—Holds State Laws Apply— 
Denies Injunction Sought By Government To 


Prevent Company From Selling Below Prices 
Fixed By Coal Code Authority 


In what is said to be the first National Recovery Act code 
decision given in St. Louis, Federal Judge C. B. Davis 
ruled on Jan. 24 that price-fixing was a “‘monopolistic 
practice’ and denied an injunction sought by the Govern- 
ment to prevent the Coal Service Company from selling 
below the minimum retail price schedules fixed by the Coal 
Code Authority. 








Financial Chronicle 


Jan. 26 1935 


The foregoing advices from St. Louis Jan. 24, are from 
the New York “Times,” the dispatch further reporting: 

The company, although operating under the National Recovery Adminis- 
tration admitted that it had been selling coal about $1 a ton less than the 
Code prices, contending that coal prices were too high and that it could 
comply with wage and hour requirements of the Code and still make a 
profit. 

In his opinion, Judge Davis said that although the Coal Code fixed 
prices under the National Industrial Recovery Act, the NRA expressly 
prohibited codes which permitted a monopoly. He added that not only 
was price-fixing a monopolistic practice, but that underselling was not 
unfair competition as it had been understood. 

He held, further, that the Coal Service Company was not engaged in 
interstate commerce, and even if the Code Authority was warranted in 
establishing minimum prices it could not force the company to adopt them. 
He said coal transported from Illinois to dealers in Missouri lost its character 
as a commodity in interstate commerce when it reached its destination 
and thereafter was subject to Missouri and not Federal law. 

Following the ruling, the Regional Coal Code Authority announced that 
it would continue to function and to insist on rigid adherence to posted 
price schedules, unless otherwise instructed by NRA officials in Washington. 
The Authority’s statement was made by Ge rge W. Curran, its legal 
adviser. He said the Code prices would continue in effect until the litiga~ 
tion was finaiiy disposed of, and that the Government would seek a hearing 
on a permanent injunction later. 

Louis H. Horen, sales manager of the Coal Service Company, estimated 
that Judge Davis’s opinion would result in a saving of approximately 
$1,750,000 to small coal consumers in St. Louis. 

“Approximately 3,500,000 tons of bituminous coal are consumed an- 
nually during the winter season in St. Louis,”’ said Mr. Horen. ‘The 
season is about half gone so about 1,750,000 tons remains to be consumed. 
At the rate of $1 saving a ton, the difference between Code and independent 
prices, the savings affected by the opinion are tremendous.” 

Mr. Horen said he based his estimate on the belief that all retail coal 
dealers would meet the approximate $1 per ton reduced price now being 
granted by the independents. 


-— 
—_ 


Bill to Create National Bituminous Coal Commission 
Introduced By Senator Guffey—Would Provide 
Bonds of $300,000,000 For Purchase of Unworked 
Mines 

Following the submission to Congress on Jan. 24 of Presi- 
dent Roosevelt’s message on national resources, Senator 
Guffey introduced a bill to create a National Bituminous 
Coal Commission, to be named by the President, and to set 
up a bituminous coal reserve, which would let the Govern- 
ment conserve coal resources in peace and in war, and, at 
the same time, retire some of the surplus mining operations. 
Advices from Washington to the New York ‘‘Times” added: 

rhe bill was drawn, Senator Guffey said, in accordance with regulations 
advised as essential in the mineral section of the report by the National 

Resources Board. 

Bituminous coal mines are now under the control of the National Recovery 
Administration but the Guffey bill would set up an independent code and 
permit the Secretary of the Interior to buy coal lands and unworked mines 
in order to establish the national reserve. The purchases would be paid 
for with a $300,000,000 bond issue, liquidated by a tonnage tax on coal. 

The code would deal with control of production, control of prices, and 
labor relations. 

All the public lands of the United States containing bituminous coal de- 
posits would be included in the reserve. 

A special commission would handle labor questions and Section 7-a of 
the NRA would apply. 

Commenting on the bill, John L. Lewis, president of the United Mine 
Workers of America, said: 

“The measure is constructive and is the first intelligent effort to rationalize 
the processes of the bituminous coal industry.” 


——— 


Southern States Industrial Council Favors Continued 
Wage Differentials Between Different Sections of 
Country—Other Resolutions Adopted—Majority of 
Southern Manufacturers Found Against NIRA in 
Present Form 

Preservation of wage differentials as between the South 
and other sections of the country, as well as between small- 
er competitive units in the same section, was one of the 
principal planks in a program unanimously approved at 
the annual meeting of the Southern States Industrial Coun- 
cil on Dec. 28 at Chattanooga, Tenn. The Council also went 
on record as opposed to “the manipulation and exploitation 
of any organized labor autocracy,” and in favor of preserv- 
ing “the harmonious and mutually profitable relations be- 
tween employers and employees.” Some of the other conclu- 
sions approved by the Council were: 

“Insisting always that private business show proper regard for its 
duty to the public, the Council will resolutely resist every unjust en- 
croachment by Government upon the established rights of private capital 
and individual initiative and will co-operate with all other agencies thus 
seeking to protect the liberties of citizens against unwarranted political 
invasions.” 

“Unjust and burdensome” freight-rate discriminations 
Southern shipper should be removed. 

Activity in expanding industry in Southern States should be intensi- 
fied. 

Kentucky and Virginia should be classified as Southern States in the 
consideration of codes of fair competition. 


The concluding paragraph of the program read as follows: 

Previous to the formation of the Southern States Industrial Council, 
there had never been, as in other sections, a Southwide, fact-finding agency 
to gather and disseminate the real facts about the South, its industry, its 
history, and the peculiar features of its moral, social, and economic life; 
nor any medium through which this section as a whole could express its 
collective opinion, desires, and aspirations. We will vrobably continue 





against th- 











Volume 140 


to be the victim of all sorts of discriminations and bungling experimenta- 
tions until we fully awake to the facts of our peculiar situation, and let 
the world know who we are, what we are, and what we stand for. It is 
the aim of the Southern States Industrial Council to meet the requirements 
of a vigorous leadership in ascertaining what the South needs and thinks, 
and in presenting courageously its just claims to all who are not impervi- 
ous to the light of understanding. We pledge ourselves to a program of 
constructive service along the lines indicated and in the cautious light 
of accumulating information and the necessities which it reveals. We in- 
vite the cooperation and support of all who approve such a program. 


The Council on Jan. 4 made public the results of a survey, 
based on a questionnaire sent to 6,000 Southern manufac- 
turers, which revealed that 34.2% of this group advocate 
modification of the National Industrial Recovery Act, 43.4% 
wish the NIRA abandoned entirely, and only 22.4% desire 


the continuance of the measure in its present form. 
a 


Bureau of Agricultural Economics to Study Funda- 
mental Problems of Marketing Agricultural Pro- 
ducts—Division of Marketing Research Organized 


A new program of research on the fundamental problems 
of marketing agricultural products, of interest to farmers, 
distributors and consumers, and the organization of a 
division of marketing research in the Bureau of Agricultural 
Economics, United States Department of Agriculture, were 
announced Jan. 18 by Nils A. Olsen, Chief of the Bureau. 
The new division will be headed by Dr. Frederick V. Waugh, 
who has been a member of the Bureau of Agricultural Eco- 
nomics for eight years as Executive Secretary of the New 
England Research Council, which conducts marketing re- 
search in co-operation with the Bureau. For the last two 
years he has been a research economist in the Bureau at 
Washington. He bas also done research and extension 
work in marketing with State divisions of markets in 
Massachusetts and New Jersey and with Connecticut Exten- 
sion Service. 

Most of the personnel of the new division has already been 
chosen. It will be small at the outset, and will co-operate 
with other divisions of the Bureau in marketing studies. 


In his announcement of Jan. 18 Mr. Olsen said: 

High marketing costs and low prices which have obtained for many years 
emphasize need for a vigorous program of marketing research to help 
reduce the spread between producer and consumer. These wide margins 
indicate, in many cases, inefficiencies in the marketing system rather than 
excessive profits in distribution. 

Price spreads in foreign countries are frequently narrower than in the 
United States; the reason for these differences should be ascertained. 
Accurate and detailed facts about price spreads are necessary as a basis 
for measuring changes in marketing efficiency and for determining the 
extent to which costs such as wages, materials and processing taxes and 
similar costs are passed on to consumers or passed back to farmers. 

Many present marketing facilities and methods are uneconomic and 
inadequate. Rapid development of motor truck distribution, large-scale 
retailing and direct marketing, as well as the recovery measures, have 
brought about great changes in distribution, without corresponding changes 
in many marketing facilities and methods. Investigations looking toward 
reorganization of physical facilities of marketing are being projected as 
part of the general program of readjustment. 

Consumer aspects in marketing as well as consumers’ interest in prices 
will play an important part in the Bureau’s new research program. Studies 
will be made to disclose variations in consumption of agricultural products, 
the reasons for these variations, and ways to expand consumption of farm 
products by such means as improved distribution, better packaging and 
the use of consumer grades. 

Several of the recovery measures, including the Agricultural Adjustment 
Act and the National Industrial Recovery Act, have produced important 
changes in marketing methods and practices, and these changes have had a 
decided influence on methods and costs of processing, transporting and 
marketing farm products. Farmers and consumers are vitally interested 
in these developments. If agricultural recovery is to be complete and 
lasting, these and other measures must be used to bring about better 
service to the consumer, to reduce waste and promote efficiency in the 
marketing process, to accomplish better distribution and greater consump- 
tion, as well as to raise incomes of growers. 

Marketing agreements, codes, licenses and other provisions of the recovery 
. legislation can be used for these purposes, but a broad research program 
is needed to lay the basis for policies which will promote the best interests 
of farmers and which will not be a burden to the consuming public. 

a 
Death of John Barton Payne, Chairman of American 
Red Cross—Former Cabinet Member Was 80— 
Tribute by President Roosevelt 

John Barton Payne, Chairman of the American Red Cross 
since 1921, and Secretary of the Interior in the Cabinet of 
President Wilson, died Jan. 24 in a Washington hospital as 
a result of pneumonia. He would have been 80 years old 
to-day (Jan. 26). President Wilson originally appointed 
Judge Payne head of the Red Cross, and he was reappointed 
by Presidents Harding, Coolidge and Roosevelt. President 
Roosevelt yesterday (Jan. 25) issued a statement in which he 
extolled the “‘unselfish service’ which characterized Judge 
Payne’s life. The President’s statement follows: 

‘‘Again the nation mourns the loss of a great man. And those of us who 
were privileged to know John Barton Payne as a co-worker and friend know 
how unfortunate and untimely is his passing. 

“His was an unselfish service. To the lasting memory of this man it 
should and will be said that he never knew a boundary line either within or 
without the United States when flood, fire, earthquake or other great 
adversity called the ‘Greatest Mother’ to help the needy.”’ 
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After describing Judge Payne’s early career, the New York 
“‘Sun’’ of Jan. 24 outlined his later achievements as follows: 


Mr. Payne remained in Chicago, actively engaged in the practice of the 
law until 1917 when he went to Washington at the solicitation of President 
Wilson. He had declined the position of Solicitor-General of the United 
States in 1913, but after this country had entered the war he devoted himself 
to Government service as a patriotic duty. 

The President first sent him to the Pacific Coast to settle a series of 
shipyard strikes. He was successful in his task, and on his return to 
Washington, was made general counsel to the United States Shipping Board 
Emergency Fleet Corporation. He was soon named Chairman of the 
Shipping Board and served in that capacity until March, 1920. Under his 
direction the great war fleet was constructed. Speed was the first essential 
in building the ships and Mr. Payne was tireless. 

Enters Cabinet 


President Wilson invited Mr. Payne into the Cabinet at the conclusion 
of his term as Chairman of the Shipping Board. As Secretary of the In- 
terior he paid particular attention to the conservation of the oil supply for 
the use of the navy. He successfully opposed the building of a commercia) 
dam in the Yellowstone National Park, and was the head of the railro 
administration when President Wilson went out of office. * 

President Harding appointed him Chairman of the Red Cross in 1921, 
soon after taking office. 


_ 


Departure of F. Abbot Goodhue and Harvey D. Gibson 
to Attend Meeting in Berlin on German Credits 


F. Abbot Goodhue, President of the Bank of the Man- 
hattan Company and Chairman of the American Committee 
of Short-term Creditors of Germany, sailed on Jan. 19 on the 
Ile de France to attend the meeting in Berlin to consider 
revision and renewal of the German “‘Standstill’’ agreement. 
He was accompanied by Joseph C. Rovensky, Vice-President 
of the Chase National Bank, and E. C. MacVeagh, counsel 
for the committee. 

Harvey D. Gibson, President of the Manufacturers Trust 
Company, sailed on Jan. 24 to take part in the conference. 

The proposed participation of Messrs. Goodhue and Gib- 
son in the meeting ws noted in our issue of Jan. 12, page 232. 


Lp 
— 


Arthur S. Tuttle Selected as President of American 
Society of Civil Engineers 


Arthur S. Tuttle, New York State engineer for the Federal 
Emergency Administration of Public Works, became 
President of the American Society of Civil Engineers om 
Jan. 16. As State engineer in New York, in which capacity 
he has served since August 1933, Mr. Tuttle occupies one 
of the most important positions in the field organization 
of the PWA. Mr. Tuttle is also resident project engineer 
for the Government on the construction of the Tri-Borough 
Bridge. The American Society of Civil Engineers is the 
oldest National engineering society and comprises 15,000 
members throughout the United States. 


— 











Election of Officers of Commodity Exchange—Jerome 
Lewine Re-elected President 


At a meeting of the Board of Directors of the Commodity 
Exchange, Inc., held Jan. 23, Jerome Lewine was re-elected 
President for the ensuing year. Charles Muller was elected 
a Vice-President. to succeed Paolino Gerli, and J. Chester 
Cuppia, Edward L. MecKendrew, Ivan Reitler and Charles 
Slaughter, were re-elected as Vice-Presidents. Floyd Y. 
Keeler was re-elected Treasurer by the directors. 

At a recent meeting of members, Leon B. Lowenstein was 
elected a Governor, to succeed Frank W. Lovatt, for a 3-year 
term. Other directors were re-elected. 


<i 
a ae 





M. J. Fleming Elected Governor of Federal Reserve 
Bank of Cleveland 


Matthew J. Fleming, Deputy-Governor of the Federal 
Reserve Bank of Cleveland since 1920, was elected Governor 
of the bank on Jan. 19. He succeeds the late Elvadore 
R. Fancher, whose death on Jan. 16 was referred to in 
our issue of Jan. 19, page 400. Mr. Fleming has been with 
the Cleveland Reserve Bank since it opened in 1914. Fol- 
lowing his graduation from high school he became con- 
nected with the Third National Bank of Pittsburgh in 1898. 
Five years later he went to the Farmers Deposit National 
Bank of Pittsburgh, remaining there 11 years until joining 
the Reserve Bank of Cleveland. 


— 





Leon Fraser to Retire as President of Bank for Inter- 
national Settlements 


Leon Fraser will retire as President of the Bank for Inter- 
national Settlements when his term expires this spring. 
Associated Press accounts from Basle, Switzerland, Jan. 18, 
in indicating this said that Mr. Fraser may be succeeded 
by another American. Continuing the advices stated: 


Directors of the Bank, in disclosing to-day that Mr. Fraser had declined 
re-election at their last meeting on Monday (Jan. 14) indicated that they 
generally favor an American as being more neutral and better able to 
harmonize conflicting European interests. 
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The two American members of the Board, Gates W. McGarrah and Mr. 
Fraser, both have served as President. Mr. Fraser's term expires in May, 
when he will retire as President, and it is not certain he will continue as 
Director. A search is now being made for some big American banking 
figure to take the job. 

The directors said that they regretted Mr. Fraser's decision and praised 
his work in keeping the bank in good condition while keeping the good-will 
of all. 


The New York “Herald Tribune” reported yesterday (Jan. 
25) that banks in the United States have sold to European 
investors within the last few weeks several thousand shares 
of B.1.S. stock, and that the ‘“‘movement is still in progress 
on a scale that promises to reduce the direct financial interest 
of Americans in the World Bank to relatively insignificant 
proportions.’”’ This movement was reported to have gained 
impetus because of the fact that B.I.S. shares have no market 
in this country and are often difficult to dispose of abroad. 


>_> 


Mid-Winter Meeting of New York State Bankers Asso- 
ciation—Dinner Meeting Made Occasion of Testi- 
monial to J. A. Broderick, Retiring Superintendent 
of Banks—Remarks of J. H. Case and W. L. 
Gillespie—Messages from President Roosevelt and 
Governor Lehman 


As the guest of honor at the dinner-meeting of the New 
York State Bankers Association, held at the Hotel Roose- 
velt, in New York City, on Jan. 21, Joseph A. Broderick, who 
retired on Dec. 31 as New York State Superintendent of 
Banks, after serving in that capacity for five years, heard 
not only messages of tribute from the speakers, but was 
the recipient of laudatory messages from President Roose- 
velt and Governor Lehman of New York. In the message 
from the President, read at the dinner, Mr. Roosevelt said: 

I much wish that I could join personally in the testimonial to my old 
friend and associate, Joseph A. Broderick. As Superintendent of Banks in 
New York for more than five years, he rendered splendid public service, 
and I was happy in the privilege of having him as a member of by Cabinet. 
Please give him my regards. 

Mr. Broderick’s appointment to the post of Superintendent 
was made by Mr. Roosevelt while he was Governor of the 
State. Governor Lehman, who was unable to attend the 
dinner, sent a letter commending Mr. Broderick’s services, 
in which he said: 


Governor Lehman Lauds Courage 

No Superintendent of Banks in the history of the State has had more 
difficult problems or has met them with greater resourcefulness and courage. 
I wish particularly to emphasize the quality of courage in Joe Broderick, 
because to me it has been his most outstanding characteristic as Superin- 
tendent of Banks. 

The last five years have called for prompt and forceful decisions based 
frequently more on the necessities of the situation than on technical 
regulations. 

It is a fortunate thing for the State that we have had both in the 
Banking and Insurance Departments men who have been willing at all 
times, without hesitation or thought of self, to subject themselves to 
criticism and worse because they felt confident that what they were doing 
was for the best interest of the people of the State. Joe is going out of 
the service with my deep personal affection and my very great gratitude 
for what he has done for all the people of the State. 


J. Herbert Case, Chairman of the Board of the Federal 
Reserve Bank of New York, in addressing the dinser-meet- 
ing, opened his remarks by saying: “It is, it seems to me, 
most fitting that this mid-winter donner-meeting of the 
New York State Bankers Association should be in the nature 
ot a testimonial to our retiring Superintendent of Banks, 
Joe Broderick, who, I think, has done a most successful 


job.” In part, Mr. Case also had the following to say: 

Looking back over the period which started with 1929, when Mr. Brod- 
-iack took office, we may well say that, during those few years, he lived a 
lifetime of varied experience, Certainly, in the memory of those present, 
r+ six-year period in banking history has seen more real or acute banking 
problems than those which arose during that time. There have been at 
least three outstanding and major episodes. To begin with, Mr. Broderick 
assumed office in 1929 just prior to the collapse of prices on the New 
York Stock Exchange, which marked the beginning of a period when bank 
failures were fashionable. Later, the autumn stock market crash and the 
succeeding business depression had the effect of shrinking the assets of 
our financial institutions to such an extent as to raise here and there serious 
questions as to the solvency of some of our banks. The second crisis, and 
I am sure that our guests of the evening will never forget it, arose in 
the early fall of 1930, and may be called the Bank of United States 
episode. During the time that this situation was under active discussion— 
and those discussions frequently were carried on into the early morning 
hours—Joe Broderick and I stood shoulder to shoulder, and, I may say, 
saw eye to eye with regard to it. I know that Mr. Broderick had a complete 
recognition of the serious consequences, and of the repercussions that were 
likely to result if the collapse of the institution could not be avoided. 
I want to record, here and now, that, in my judgment, no man could have 
worked more faithfully or more intelligently, in trying to save that institu- 
tion from complete collapse, than did Joe Broderick. It has been a great 
satisfaction to me, as well as to all of his other friends, that, when all 
of his actions in regard to this matter were subsequently reviewed by the 
courts in minute detail, at a time when public emotions were running high 
and searching for a scapegoat, he came through that grilling not only 
unscathed but with enhanced prestige. No court record could ever disclose 
the heartbreaking efforts and conscientious work which he put in. 


Bank Holiday 


The third crisis—one that called for all the resourcefuloess, all the 
constructive ideas, and all the energy that such a department head might 
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possess, took place during the early part of March of 1933, and has since 
been known as “the banking holiday.’’ The word ‘‘holiday” has to many 
of us a curiously ironic sound in that particular application. Certainly 
there was thrust upon the Superintendent of Banks and upon bis Banking 
Board, as well as upon the directors and officers of the Federal Reserve 
benks, a tremendous responsibility; first, the responsibility of recom- 
mending wise action to the legislative authorities, and second—a task almost 
impossible of satisfactory accomplishment in so short a time as the 10-day 
period of the holiday—that of determining the solvency of over 1,100 com- 
mercial banks, non-member as well as member banks, in this district. The 
constructive part which Joe Broderick and his Banking Board played during 
that period will long be remembered with gratitude by the directors and 
officers of the Federal Reserve Bank of New York. Testimony as to his 
energetic and conscientious efforts is reflected in the present sound con- 
dition of the rehabilitated banking structure. I am not going to go into 
details concerning Joe Broderick’s incumbency of the office from which 
he has now retired, but I can only repeat what I have said at the beginning 
of this talk: from my point of view he has made a real success of his job. 


Mr. Broderick’s Career 


We sometimes hear about the lack of opportunity for young people. I 
think Joe Broderick’s career must be stimulating to any young person who 
is familiar with it. The record states that he was born in New York in 
1881, entered a New York bank in 1896 (at the age of 15), where he stayed 
until 1910, resigning to accept appointment as a New York State Bank 
Examiner. While in that post he developed the system of examination 
of foreign exchange departments and was the first American official to 
examine branches of American banks in Europe. Early in 1914 Mr. Brod- 
erick was appointed by the Secretary of the Treasury a member of the 
preliminary organization committee to work out proposals for the technical 
organization of the Federal Reserve banks. Upon the organization of the 
System, he was appointed Chief Examiner by the Federal Reserve Board. 
His duties included, among other things, the examination of all the 12 
Reserve banks. In July of 1918 he was appointed Secretary of the Federal 
Reserve Board, from which, in 1919, he resigned to become Vice-President 
of the National Bank of Commerce in New York, where he remained for 
nine years. As I have already indicated, in March 1929 he was appointed 
Superintendent of Banks of the State of New York by Governor Roosevelt. 
His career since that appointment is known to all of us. 

So much for the record. If I may be permitted a more personal word, I 
may say that I have known and respected Joe Broderick for a good many 
years, and my close observation of him during the past few years when 
he was Superintendent of Banks has served to endear him to me. 

Joe has not taken me into his confidence respecting his plans for the 
future, nor have I interrogated him about them. But I am sure that I 
voice the feeling of everyone present here to-night when I say that I wish 
for him the very best that the future can hold for any man! 


William L. Gillespie, President of the Association and 
President of the National Commercial Bank & Trust Co. of 
Albany, lauded the “invaluable service’ rendered New York 
State banks by Mr. Broderick through the trying years of 
the depression, said the New York “Herald Tribune,” from 
which we also take the following: 

His remarks were supplemented by Henry R. Kinsey, President of the 
Savings Bank Association of New York and President of the Williamsburg 
Savings Bank, Brooklyn, who asserted that it was Mr. Broderick’s “leader- 
ship, good judgment and hard work that have carried us through to where 
we are to-night.” . . . 

Expressing appreciation of the co-operation given by Mr. Broderick to 
Washington, Luther K. Roberts, Chief National Bank Examiner, prophesied 
that the ‘‘same pleasant and satisfactory relations will continue’ with 
George W. Egbert, who was Mr. Broderick’s assistant and who is now his 
successor. ‘Probably no other public official in existence receives less 
commendation or credit from the public proper for conscientious and 
faithful service than does the official bank supervisor,” he said, ‘‘obviously 
because the public only knows of the bad and unavoidable happenings 
which receive publicity and is never apprised of the constructive services 
which properly cannot be advertised.” 

“Encroaching’’ on the lyric of a noted song writer, Mr. Roberts turned 
to Mr. Broderick to say that although “his term in office ended, his name 
will linger on.” 

Mr. Egbert, commenting on the failure of the Bank of United States, 
declared: “It was not for want of effort, desire or determination to save 
the Bank of United States that made it fail, but in spite of the untiring 
efforts.”’ 

As a token of esteein the Association presented Mr. Broderick with a 
sterling silver cigarette case suitably inscribed. - 


Elsewhere in this issue we refer to the business meeting 
of the Association which preceded the dinner. 


- 
aaa 


Mid-Winter Meeting of New York State Bankers Asso- 
ciation—Cannot Legislate Sound Bank Manage- 
ment, Says President Gillespie, Who Declares 
Bankers Have Courage to Rebuild Without Outside 
Assistance 

In the opinion of William L. Gillespie, President of the 

New York State Bankers Association, “we cannot legislate 
sound bank management any better than we could legislate 
temperance.” Mr. Gillespie, who is also President of the 
National Commercial Bank & Trust Co. of Albany, N. Y., 
made these remarks in addressing the seventh annual mid- 
winter meeting of the Association on Jan. 21 in the audi- 
torium of the Federal Reserve Bank of New York. Mr. 
Gillespie stated that “no matter how air-tight the law is 
drafted new conditions will inevitably create new and un- 
foreseen situations that the law-makers did not and could 
not anticipate. If the power to deal with new situations 
is delegated to a public official or public body, it means 
that the bankers will have to surrender their duties and 
prerogatives of management to the extent of the powers 
granted.” 
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He went on to say: 

If this surrender of our powers of management continues, it will not be 
long before the president of a theoretically independent bank will be more 
tightly bound up with regulations and red tape than the assistant manager 
of an English branch bank. 

I do not need to tell you that if we reach that unhappy state, it will 
break our spirit, destroy our initiative, lower our standing in the com- 
munity, and reduce our ability to earn profits for our stockholders. 

What is the answer? In my opinion, it can be expressed in two words— 
“Banish Fear.’’ 

We must banish unreasonable fear of examiners’ criticisms, unreasonable 
fear of losses from what we consider to be sound loans, unreasonable fear 
of the public reaction to service charges on unprofitable accounts and 
lower interest rates on deposits. And when business improves to the point 
where speculation becomes prevalent, we must banish the fear that our 
competitor will grow faster and make larger profits than ourselves. 

Cut-throat competition in banking is to my mind the first sign of poor 
management. A commercial banker who gives away lead pencils to secure 
savings accounts should be on a street corner with a tin cup and not in 
banking. 

I believe that “courage’’ should be our watchword. Perhaps I am old- 
fashioned, but I still believe that the bankers of this State have the courage 
and ability to rebuild, without outside assistance, a banking system of which 
we can be proud—if they will only stop “passing the buck’? and apply 
themselves to the task. 

And in this rebuilding process I want to emphasize the need of educating 
the public as to just what a bank is and what it should and should not be. 
In my judgment, it is essential that we explain to the public the nature 
and functions of our banks in the very simplest terms. 

A simple statement of what a bank is, what it does, and how it invests 
and loans out the funds deposited with it by the public would seem trite 
tc you, but it would be news to the great mass of the people of this country. 
Such a statement should be repeated and repeated again. And let the 
statement be an honest one. Statements which conceal an impairment of 
cepital are not honest statements. We preach to our customers the taking 
of inventories at the lower of cost or market—let us practice what we 
preach. 

Only by honestly explaining our banks to the people can we hope to win 
public support. Laws governing banks are made by law-makera. Law- 
makers live by votes, and once elected to office a large part of their 
energy is devoted to keeping their jobs. Naturally, they seek to please 
the masses. Bankers do not have enough votes to command the attention 
of these men in public life. And so we must take our case to the people. 
We must not continue to allow our business to be explained to the public 
by the politicians, demagogues and fanatics. These individuals who 
should know better would have the public believe that the funds deposited 
in our banks belong to the bankers, and lose sight of the fact that we are 
dealing with other people’s money which we are under obligation to repay 
on demand. 

As for the management of our banks, I believe we must approach the 
problem of determining our policies not in the spirit of fear of our public, 
or fear of our competitors, but from an engineering standpoint. And by 
that I mean, among other things, that we must know the cost of conducting 
our business. A manufacturer who did not know what it cost to produce 
his product would soon lose his business to his more intelligent competitor. 

Bear in mind, the manufacturer deals with the funds of his stockholders, 
whereas we are dealing largely with funds which we hold as a public 
trust. It is the consciousness of this trustee relationship with our depositors, 
more than any other single factor, which will keep our policies sound and 
cur banks strong. 

The cost of the depression to the banks of this State has been terrific, 
but even so, perhaps the cost has been worth it. To me it is beginning 
tc look as though for the first time bankers are learning the valuable 
lesson of co-operation. If persons in public life can learn as valuable a 
lesson by way of co-operating with business, perhaps the cost to the entire 
country will not have been too great. 

In the past we have been worrying about what might happen. In the 
future we must quit worrying, face the facts, meet our problems as they 
arise and solve them ourselves, instead of waiting for something to happen. 
We must shape our own future so as to know what will happen. 

a 


Mid-Winter Meeting of New York State Bankers 
Association—Committee on State Legislation 
Opposes Growing Policy of Governments to 
Operate Business in Competition with Private 
Enterprise 


At the mid-winter meeting of the New York State Bankers 
Association, held in New York City on Jan. 21, the Com- 
mittee on State Legislation presented a report in which 
it records “its firm opposition to the growing policy of 
governments, National, State and municipal, to initiate 
and operate businesses in competition with the businesses 
of citizens. Such competition,’’ says the Committee, ‘‘is 
unfair, wasteful and uneconomic. And your Committee 
is prepared to oppose bills which seek to carry out such 
a policy, whether the business concerned be manufacturing, 
public utilities or merchandising. It applauds the President 
of the United States in taking a somewhat similar stand 
in his recent message to Congress.”” The report was pre- 
sented by George C. Cutler, Chairman of the Committee 
(Vice-President of the Guaranty Trust Co. of New York), 
and dealt in the main with the recommendations for amending 
the banking law made by the Superintendent of Banks in 
his annual report (the Superintendent’s report was referred 
to in our issue of Jan. 12, page 255). The Committee, of 
which Mr. Cutler is Chairman, says in its report: 


It seems appropriate at this time to record our appreciation of the most 
helpful activities of the Banking Board during the past year, and to ex- 
press our general agreement with the recommendations they make in 
the Superintendent’s report, specifically with reference to the abolition 
of preferred deposits. 


The Committee agrees with the Superintendent that the 
emergency powers of the Banking Board ‘‘should be con- 
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tinued for a reasonable period,” and as to two other recom- 
mendations says: 


The Superintendent recommends that the law be amended to provide 
that private bankers who have recently become subject to certain pro- 
visions of the banking law be examined twice instead of once a year, and 
tnat they be made subject to the major restrictions relating to banks 
and trust companies with respect to loans and investments. 

In view of the possibility of Federal legislation in the near future as 
to the position of the private banker, it would seem wise to postpone State 
legislation on this matter at least for the time being. This is the general 
thought of the Superintendent, and we concur in it. 

The Superintendent recommends that the law be amended to enable 
savings and loan associations to create a central fund for the insurance 
of their share obligations. 

This matter does not primarily concern banks and trust companies. 
Since they have their deposits insured or guarante d, there would seem 
to be no ground for their objecting to this recommendation. The position 
of your Committee is not to be construed as an endorsement of the guaranty 
or insurance of deposits. 


The Committee expresses its regret at the retirement 
of Mr. Broderick, and says ‘‘the banks have lost an able 
and good official friend, who has carried on his task mag- 
nificently through dark days.” 





a 


Mid-Winter Meeting of New York State Bankers 
Association—Federal Legislation Committee Ad- 
vocates Limitation on Assessments of FDIC— 
Recommends Legislation for Gradual Liquidation 
of Postal Savings System 


A report by its Committee on Federal Legislation, pre- 
sented at the annual mid-winter meeting in New York 
City on Jan. 21 of the New York State Bankers Association, 
endorses ‘“‘the recommendation of the Federal Deposit 
Insurance Corporation as set forth in the public addresses 
of its Chairman, Leo T. Crowley, that there should be 
a limitation upon the amount of the annual assessment 
which the FDIC may levy against its member banks.” 
The Committee, the Chairman of which is George V. 
MeLaughlin (President of the Brooklyn Trust Co. of Brook- 
lyn), also had the following to say in presenting its con- 


clusions: 

The multiplicity of examinations to which banks nave been sub- 
jected in recent months, and the consequent cost to banking institutions, 
together with the thoroughness whicn has characterized recent examina- 
tions, impels the Committee to recommend that legislation be adopted 
which would provide for not more than two mandatory examinations per 
annum—one by public authority and one by private accountants reporting 
to the directors. 

The Committee recalls a statement by Comptroller of the Ourrency 
O'Connor, in an address before the American Bankers Association in 
September 1933 to the effect that deposit insurance might render the 
Postal Savings System unnecessary. Since that time no legislative action 
has been taken in this direction as far as the Committee is able to learn, 
and it therefore recommends that legislation be adopted looking to the 
gradual liquidation of the Postal Savings System, on the grounds sug- 
gested by Mr. O’Connor; namely, that deposit insurance has eliminated 
the necessity for it. 

The Committee recommends that Congress give consideration to 
the amendment of Section 117-D of the Revenue Act of 1934 to provide 
that losses resulting from the sale of real estate and the stocks of corpora- 
tions be allowed as deductions by banks in computing net income for 
tax purposes in the same manner as are losses upon the sale of bonds. 
Inasmuch as banks usually come into possession of stocks and real estate 
through the foreclosure of uncollectible loans, the losses taken upon the 
liquidation of such property are real losses and in the long run must be 
taken largely out of operating income. 

The Committee wishes to reiterate the recommendation of its prede- 
cessor committee that the Banking Act of 1933 be amended to clarify 
the definition of the word ‘‘affiliate’’ so as to eliminate so-called ‘‘accidental 
affiliates’’ and other corporations obviously not within the intent of the 
law. The Committee also wishes to repeat the recommendation of the 
predecessor committee that the Federal statutes be amended to eliminate 
double liability of stockholders of all National banks, so that there will 
be no distinction between such stock issued prior to 1933 and such stock 
issued thereafter. 





~ ale 


Mid-Winter Meeting of Governors of Investment 
Bankers Association—Members Reported as Voting 
9 to 1 in Favor of Continuance of Code After Ex- 
piration of NIRA—Questionnaire Submitted to 
Members—President Crane Looks for Early Ex- 
pansion of Capital Market 

The continuance of the code for investment bankers after 
the expiration of the National Industrial Recovery Act on 
June 16 is favored by a majority of the members of the 
Investment Bankers Association of America, it was revealed 
on Jan. 19 at the annual mid-winter meeting of the Associa- 
tion’s Board of Governors at the Seaview Golf Club at 
Absecon, N. J. A dispatch from Atlantic City Jan. 19 to 
the Philadelphia ‘‘Inquirer’’ indicated this and added: 

Pierpont V. Davis, of Brown Harriman & Company, Inc., New York, 
Chairman of the Association’s Business Problems Committee, reported 
to the Board the Committee had sent a questionnaire to the Association's 
membership and members were in favor of continuing the Code’s opera- 
tions by a vote of 9 to 1, whether or not the NIRA expired on June 16, or 
was extended. 

Since it is not known whether Congress will extend the National Indus- 
trial Recovery act beyond June 16, the Governors of the Association author- 
ized Ralph T. Crane, of Brown Harriman & Co., Inc., President of the 
I. B. A., to appoint a committee to formulate plans contingent upon exten- 
sion or non-extension of the act. 

Discussions by the board supported the opinion of the majority of the 


Association’s membership that the fair practice provisions of the code 
should be extended. 
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The questionnaire follows: 

1. Do you believe in the theory and practical application of fair practice 
provisions for the investment banking business? 

2. If no legislative provision is made for continuation of Title 1 of the 
NIRA after June 16, do you favor an effort by the investment Bankers’ 
Association of America for voluntary continuation after that date of fair 
practice provisions for the investment banking business? 

3. If your vote on the above is in the affirmative would you like to see 
any modification of the present code and if so in what respect ? 

It is stated that the answers submitted to the third ques- 
tion were not disclosed. 

The meeting of the Governors was brought to a close on 
Jan. 20 with a brief and optimistic summary of the business 
outlook by Mr. Crane. The following further advices re- 
garding the concluding session are from the “Inquirer’’: 

Barring obstacles, not now foreseen, Mr. Crane said he expected a con- 
siderable expansion in the new capital market during coming months and 
predicted a substantial improvement in the investment banking business. 

He particularly urged investment bankers to co-operate to the fullest 
extent in every sound effort made to re-open the capital markets. 

“The Securities Act,’’ Crane told the Governors, who are members of 


the principal investment banking firms in the United States, ‘‘had been 
greatly improved by the Securities and Exchange Commission.”’ 


Considered Step Forward 

The revised registration requirements, made public last Sunday by the 
Commission, were a decided step forward, he said, but they had not lessened 
the law’s effectiveness against fraud, although they had eliminated much 
unnecessary information which corporations were compelled vo prepare, 
often at heavy expense, in registering an issue for public distribution. 

Crane said he believed as industry came to appreciate the greater work- 
ability of the Securities Act, resulting from the amendments of last June 
and the new regulations issued by the SEC, there would be a substantial 
increase in capital flotations and that a considerable amount of refunding is 
being considered by a number of industries. 


Spring Meeting May 15—19 

The Governors voted to hold the spring meeting of the Board at White 
Sulphur Springs, W. Va., May 15-19. 

At conclusion of the meeting, a number of the Governors left for New York 
to attend a meeting of members and non-members of the association at the 
Waldorf-Astoria on Tuesday. 

Code Group Called Meeting 

The New York meeting, called by the Investment Bankers’ Code Com- 
mittee, composed of 22 bankers representing all sections of the country, will 
take up the question of ‘‘forbidding bankers registered under the code from 
allowing unregistered banks, firms or individuals any discounts, concessions 
or rebates on transactions in securities.’’ 

It was pointed out today that while Section 7 of the code condemns the 
so-called rebate proposition, some unregistered banks and firms still obtain 
concessions . 


In referring to the New York meeting on Jan. 22 it was 
stated in the ‘‘Herald Tribune”’ of Jan. 3 that it was not 
indicated that the committee reached any conclusion and it 
is believed further consideration will be given the problem. 
Several violations of the I. B. A. code provisions, it was 
added, are said to have been discussed. 


<<. 
a 





Reopening of Closed Banks for Business and Lifting 
of Restrictions 


Since the publication in our issue of Jan. 19 (‘page 417) with 
regard to the banking situation in the various States, the 
following further action is recorded: 


MICHIGAN 

Final plans for reorganizing the Guardian National Bank 
of Commerce of Detroit, Mich., and disposing of its assets 
to a depositors’ liquidating corporation were announced on 
Jan. 23 in Washington, D. C., by the Comptroller of the 
Currency, J. F. T. O’Connor, we learn from the Detroit 
‘Free Press’’ of Jan. 24. It is estimated, the paper said, 
that at the end of five years the liquidating corporation will 
have paid, or be able to pay, $20,529,000 in dividends. 
Directors of the liquidating corporation, which is a continu- 
ation of the depositors’ committee that has been active in 
reorganization plans, will be as follows: 

Hugh J. Ferry, Treasurer of The Packard Motor Car Co. 

Charles T. Fisher, Sr., manufacturer. 

Henry S. Hulbert, former Probate Judge and now Trust Officer of The 
National Bank of Detroit. 

Robert Pierce, Secretary of The Briggs Manufacturing Co. 


Meyer L. Spencer, of The General Motors Corp. 
Arthur D. Spencer, of Detroit Co. 


We quote further, in part, from the paper: 

As part of the plan for reorganization, the Reconstruction Finance Corpor- 
ation will make a new loan to provide a 19% dividend to depositors not 
participating in the liquidation. This will bring the total dividend to 
general depositors up to 87%. Depositors of less than $1,000 already have 
been paid in full. 

Depositors entering into the liquidation plan will exchange their claims 
against the bank for participation certificates in the new mortgage corpora- 
tion. To safeguard the interest of creditors in the transaction, a Board of 
Trustees was named by Comptroller O’Connor. . S 

The contract of sale of the assets of the bank to the corporation by 
Receiver B. C. Schram is subject to the approval of the United States 
District Court. 

The assets to be turned over to the liquidating corporation, including the 
stock assessment compromised at $5,040,000, have a five-year value of 
$43 414,000, it was announced. 

Deductions of $19,885,000 were anticipated, and $3,000,000 allotted for 
contingent liabilities. This left an estimated $20,529,000 to be realized at 
the end of five years, as compared to an estimate that $17,708,000 could be 
realized as of today. 
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OHIO 

In indicating that the Lorain Street Savings & Trust Co. of 
Cleveland, Ohio, had reopened for business on Jan. 14, 
advices from that city by the Associated Press had the follow- 
ing to say: 

Business on the city’s west side took a new lease on life to-day (Jan. 14) 
as the Lorain Street bank reopened its doors after having been closed since 
the banking holiday of 1933. ‘ 

One of the bank’s first disbursements was to turn over $352,000 in frozen 
tax revenue to the county. 

Under its reorganization plan the bank is free of debt, has no public 
deposit liabilities and has a small, hand-picked Board of Directors. A 
$1,200,000 loan to the Fulton Mortgage Company, which took over the 
‘“‘frozen”’ assets of the bank, was one of the things that made the bank’s 
reopening possible to-day. 





-— 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Jan. 19 for the sale of a Curb 
Exchange membership at $22,000, up $1,000 over the previous 
transaction. 





—q——_ 


The senior officers of the Chemical Bank & Trust Co., 
New York, gave a dinner to Perey H. Johnston, Chairman, 
and Frank K. Houston, President, at the Union Club Jan. 21. 
Appropriate testmonials were presented to Mr. Johnston 
and Mr. Houston by the officers. Those attending, in 
addition to the guests of honor, were Pobert Walton Goelet, 
senior director of the bank, and N. Baxter Jackson, Joseph 
A. Bower, Joseph Adams, LeRoy W. Campbell, Wilbur F. 
Crook, J. Lowry Dale, Harold H. Helm, George C. Hoffman, 
John A. Hopper, M. D. Howell, Clifford P. Hunt, Samuel T. 
Jones, Barret Montfort, Wandell M. Mooney, Paul 
Partridge, Gilbert H. Perkins, John D. Perry, Robert D. 
Scott, Henry L. Servoss, Samuel Shaw, Spencer Tunnell Jr., 
and Gilbert Yates. 

———_@e—_——_ 

At a recent meeting of the Executive Committee of the 
East River Savings Bank, New York, Edward F. Barrett, 
Vice-President of the Long Island Lighting Co.,was elected 
Chairman of the Executive Committee to succeed the late 
James B. Clews, it was announced on Jan. 20 by Darwin R. 
James, President. Frederick G. Fischer, Vice-President 
and trustee of the bank, has been elected Vice-Chairman of 
the executive committee, and Frank A. Horne, President of 
the Merchants Refrigerating Co., who is a trustee of the 
bank, has been elected Chairman of the bond committee to 
succeed Mr. Barrett in that capacity. Mr. Barrett has been 
a member of the board of trustees of the bank for the past 15 
years. Mr. James also announced that at the annual meeting 
of the board of trustees of the bank, held recently, all officers 
were re-elected for the ensuing year. 

———— @- 

Irving G. Taylor, a partner of H. L. Allen & Co., New 
York, investment security dealers, died on Jan. 18 of pneu- 
monia, in Overlook Hospital, Summit, N. J. Mr. Taylor, 
who was 58 years old, entered the stock brokerage business 
as a young man with Breese & Smith. He later became con- 
nected with the Farmers Loan & Trust Co., and about 10 
years ago joined H. L. Allen & Co. 

—_@——__ 

At a meeting and dinner of junior officers of Group V 
held at the Hotel St. George in Brooklyn, Jan. 17, Charles 
Froeb, President of the Lincoln Savings Bank, Brooklyn, 
was declared the Dean of Brooklyn Savings Bank Presidents. 
Many of the other savings bank presidents and officers 
attended the dinner. A summary of Mr. Froeb’s career 
follows: 

Mr. Froeb was born in 1857 and is the second oldest Brooklyn savings 
bank President. His first appointment in the financial field was as Trustee 
of the Lincoln Savings Banks in 1902. A snort time later ne was appointed 
Vice-President of tne Manufacturers Trust Co. and neld tnat position 
until 1914, wnen ne was elected President of tne Lincoln Savings Bank. 
He is still a director of tne Manufacturers Trust Co. 

Since 1914, when Mr. Froeb took over his duties as President of the 
Lincoln Savings Bank, deposits have increased $86,000,000 and the number 
of accounts from 41,542 in 1914 to 163,529 in 1935. 

At the dinner Mr. Froeb announced five promotions in 
the personnel of the bank, as follows: George H. Doscher 
from Cashier to Vice-President, Louis C. Voigt from Assistant 
Cashier to Secretary, John A. Elbe from Assistant Cashier 
to Cashier, Wm. C. Hundt from Assistant Cashier to Con- 
troller, and Daniel Smith from Department Manager to 


Assistant Cashier. 
—_—- @——_ 


Levi P. Smith on Jan. 16 was elected President of the 
Burlington Savings Bank, Burlington, Vt., succeeding his 
father, Charles P. Smith, who had been President 51 years. 
In reporting Mr. Smith’s election, Burlington advices, 
printed in the Boston “Herald,” went on to say, in part: 
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The new President is a graduate of the University of Vermont and 
Harvard Law School. He was admitted to the Vermont bar, and for a few 
years was an editorial writer for the Burlington ‘Free Press’’ before becom- 
ing Vice-President of the Burlington Savings Bank. 

—e—_ 

Effective Jan. 14, the Northfield National Bank, North- 
field, Mass., capitalized at $25,000, was placed in voluntary 
liquidation. The institution was absorbed by the First 
National Bank & Trust Co. of Greenfield, Mass. 

—e——__ 

Regarding the affairs of the closed Atlantic National 
Bank of Boston, Mass., the following was contained in a 
dispatch by the Associated Press from that city on Jan. 15: 

In an out-of-court settlement, the directors of the closed Atlantic National 
Bank of Boston, Mass., agreed to pay its stockholders $350,000, it was 
revealed on Jan. 15 when counsel for the bank directors caused a decree 
to be entered in Superior Court disposing of several court suits. 

Another suit brought by the First National Bank of Boston, which 
absorbed the Atlantic National, against the directors of the closed bank 
is still in process of settlement. 

Attorney George Alpert, counsel for one of the stockholders, sought to 
hold the Atlantic directors liable for losses sustained when the Atlantic 
National purchased the Beacon Trust Co. of Boston. Mr. Alpert also charged 
that too much money was invested in a new building for the Atlantic 
National. 

——_ o—_——_ 

Announcement was made on Jan. 15 of the merger of 
two Franklin County, Mass., banks, the First National 
Bank & Trust Co. of Greenfield, founded in 1882, and 
the Crocker National Bank of Turners Falls, Mass., which 
was established in 1872. Greenfield advices on Jan. 15 
appearing in the Boston ‘‘Herald,’’ authority for the above, 
added in part: 


The Turners Falls bank will operate as a branch with its present per- 
sonnel. The Greenfield bank will have four additional directors, these 
from the Turners Falls bank. 


—_¢—_- 

Concerning the affairs of the defunct West Haven Bank 
& Trust Co., West Haven, Conn., the New Haven ‘‘Register’’ 
of Jan. 18 had the following to say: 

Judge John Rufus Booth, in the Superior Court, to-day authorized the 
New Haven Bank, N. B. A., receivers for the defunct West Haven Bank 
& Trust Co., to pay a dividend to savings department creditors totaling 
$81,600. The newly-authorized dividend will bring to 75% the recovery 
that depositors have made since the bank closed. 

—o—— 

From the Hartford “Courant” of Jan. 11 it is learned that 
Howard W. Alcorn, receiver for the City Bank & Trust Co. 
of Hartford, Conn., has been elected a Vice-President of the 
First National Bank of Suffield, Conn., to succeed Samuel 
R. Spencer, who resigned. 

———- @——_- 

Eugene F. Huberti was elected Cashier of the Franklin 
National Bank of Jersey City, N. J., on Jan. 17, to succeed 
Irving G. Ross, who resigned in 1933. Other officers of 
the institution appointed by the directors at the meeting 
were Lewis G. Hansen, President, William V. O’ Driscoll, 
Vice-President, Abraham J. Goldstein, 2d Vice-President, 
and Fred Maushott, Jr., and Robert H. Gorman, Assistant 
Cashiers, the latter in charge of the Western Slope branch. 
The ‘Jersey Observer’’ of Jan. 18, from which the above 
information is obtained, continued in part: 


Mr. Huberti started his banking career with the East River National 
Bank, Manhattan, and was later with tne Oriental National Bank of 
New York. In 1902 he became affiliated with the People’s Safe Deposit 
Bank at Central Ave. and Bowers St., Jersey City. 

: This institution is now a branch of the Trust Co. of New Jersey and 
for the past four years Mr. Huberti was Vice-President and Treasurer. 


—~e- 

The Comptroller of the Currency on Jan. 18 issued a 
charter to the National Union Bank in Paterson, Paterson, 
N. J. The new institution succeeds the Labor National Bank 
of Paterson and is capitalized at $200,000, consisting of 
$100,000 preferred stock and $100,000 common stock. John 


H. Wilkinson and Leon D. Sterling are President and 
Cashier, respectively, of the new institution. 
The First National Bank of Indian Head, Pa., effective 


July 19, was placed in voluntary liquidation. The institu- 
tion, which was capitalized at $25,000, was taken over by 
the National Bank & Trust Co. of Connellsville, Pa. 

—-—- @—— 

That another payment may be made shortly to depositors 
of the defunct Franklin Savings & Trust Co. of Pittsburgh, 
Pa., was learned on Jan. 15, when Dr. William D. Gordon, 
State ‘Secretary of Banking for Pennsylvania, announced 
he had obtained authorization of a loan of $132,000 to the 
institution from the Reconstruction Finance Corporation. 
In noting the foregoing, the Pittsburgh “Post-Gazette” of 
Jan. 16 also gave the following additional information: 


Actual consummation of the loan, Dr. Gordon gaid, will be contingent 
upon the outcome of litigation pending with the city of Pittsburgh con- 
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cerning the status of its account. The city contends that, while it received 


no collateral to cover its deposits in this bank, it is entitled to a preferred 
status. 


Three other banks in western Pennsylvania are among six in the State 
with RFC loans pending. One of these is the Miners’ & Merchants’ Deposit 
Bank, Portage. Loans of $50,000 for the American State Bank of Erie, 
and $145,300 for the Mountain City Trust Co., Altoona, have been author- 
ized by the RFC, but will not be available to depositors until pending 
litigation is settled, Dr. Gordon said. 


—— @——_ 

According to a dispatch (Associated Press) from Washing- 
ton, Pa., on Jan. 18, Albert J. Allison was appointed 
President on that day of the Citizens’ National Bank of 
Washington, succeeding the late Alvan E. Donnan. Mr. 
Allison has been a member of the bank’s board since 1908. 
The institution is a member of the Mellbank Corp. 

—_@——_- 

According to a dispatch by the Associated Press from 
Butler, Pa., on Jan. 14, Elias Ritts, formerly Vice-President 
of the Butler County National Bank of Butler, Pa., on 
that day was elected President of the institution, to succeed 
his father, John V. Ritts. The elder Mr. Ritts, who is 
82 years of age, asked to be relieved of his duties. The 
dispatch continued: 


The new President has been associated with tne bank for 30 years. 
Dean B. Copeland was re-elected Vice-President. 


——@———_ 


An additional dividend of 2% will be paid to holders of 
certificates of beneficial interest in the People’s Liquidating 
Corp., successor to the receiver of the closed Central Trust 
Co. of Frederick, Md., after Jan. 22, it was announced on 
Jan. 15 by W. Clinton McSherry, President and counsel of 
the liquidation corporation. Frederick advices on Jan. 16 
to the Baltimore “Sun,” in noting the above, continuing, 
said: 

The dividend, amounting to approximately $200,000, will be the second 
to depositors of the defunct bank and its 11 branches, the first, a 6% divi- 
dend, having been made Aug. 9, by John J. Ghingher, State Bank Com- 
missioner, who at that time was receiver for the company. 

The 2% dividend will not be shared by a large number of dissenting 
creditors, who objected to the reorganization plan and were allowed 22% 
of their deposits by order of the Circuit Court. The 6% dividend of last 
August included the dissenters, who later received the remaining 16% of 
their deposits. 

—_@e—— 

Two promotions and other additions to the bank’s per- 
sonnel were announced on Jan. 10 by Julien H. Hill, Presi- 
dent of the State-Planters Bank & Trust Co. of Richmond, 
Va., following a meeting of the Board of Directors. The 
changes were noted as follows in the Richmond “Dispatch” 
of Jan. 11: J. Harvie Wilkinson Jr., Assistant Vice-Presi- 
dent, was promoted to Vice-President, and Louis W. Bishop, 
Assistant Cashier, named to fill the newly-created office of 
Comptroller; Moncure P. Patteson elected Assistant Comp- 
troller, John C. Davis, Assistant Cashier, and Stuart R. 
Glenn, Assistant Trust Officer and Assistant Secretary. 

—_@——_ 

It is learned from Herndon, Va., advices on Jan. 11 to 
the Washington ‘‘Star’’ that the Herndon National Bank 
was closed on Jan. 9 after National Bank examiners re- 
ported they had found a shortage of approximately $70,000 
n its accounts. We quote in part from the advices: 


All depositors in the closed bank are protected by the Federal Deposit 
Insurance Corporation up to $5,000, and it was said by officials of that 
agency in Washington yesterday (Jan. 10) the accounts probably will 
be paid off within 10 days. 

The bank was opened for business 25 years ago and was capitalized for 
SE TON. a «a 

co ee 

Frank E. McKinney, Treasurer of Marion County, Ind., 
was elected President of the Fidelity Trust Co. of Indian- 
apolis, at the organization meeting of the directors on 
Jan. 14. Mr. McKinney succeeds Timothy P. Sexton, who 
became a Vice-President of the institution. Other officers 
elected at the meeting were Albert Lamb, Vice-President 
and Secretary, and John E. Ohleyer, Vice-President and 
Treasurer. The above information is from the Indianapolis 
“News” of Jan. 14, which added, in part: 

The trust company was organized in May 1909. Its resources, as 
reported to State and Federal bank supervisory officials on Dec. 31, are 
$1,850,982, with a showing that deposits have increased more than $500,000 
in the last year. The company has $100,000 paid-in capital stock ; $85,000 
of preferred debentures, and $150,000 of surplus and undivided profits. 

Mr. McKinney has been in the banking business in Indianapolis since 
1917, at which time he began as a bank messenger. From messenger he 
was promoted to bookkeeper, then to Teller, then to Auditor, and in 1925 
was elected Assistant Cashier of the People’s State Bank. He resigned that 
office Saturday (Jan. 12) in order to participate in the organization of 
the Fidelity Trust Co. 

—_@e——_ 


We learn from the Chicago “News” of Jan. 15 that Le Roy 
A. Listug, formerly a Vice-President of the District National 
Bank of Chicago, has become a Vice-President and director 
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of the Halsted Exchange National Bank of that city. 


“News” added: 

Deposits of the Halsted Exchange National during 1934 were more than 
doubled in an increase from $1,925,000 to $3,967,000. Customer loan 
turnover during the year was more than $2,000,000. 

o——_ 


The Kaspar American State Bank of Chicago, IL, which 
has been closed since June 24 1932, was to reopen for busi- 
ness on Jan. 15, according to the Chicago “News” of Jan. 14, 


which also supplied the following additional information: 

The new capital structure will consist of $250,000 capital and $50,000 
surplus. Initial deposits will be $1,063,000, against which will be cash 
and Government securities in excess of that amount. The building occupied 
by the bank has been donated to it by the founder, William Kaspar, 
deceased. 

Officers of the bank are: James M. Triner, President; V. F. Mashek, 
Vice-President; E. A. Hintz, Executive Vice-President; Emil F. Smrz, 
Cashier; W. F. Kosobud, Assistant Cashier; Joseph J. Kral, Procashier ; 
William Slavik, Auditor. 





The 





——@——— 

In addition to the changes at the annual stockholders’ 
and directors’ meetings of Chicago banking institutions noted 
in our issue of Jan. 12 (page 263) and elsewhere in these 
pages to-day, some of the other changes in the directorates 
and personnel of Chicago banks are indicated below: 


American National Bank & Trust Co.—H. Belin Voorhees, Vice-Presi- 
dent of the Baltimore & Ohio RR. was elected to the directorate; Leslie H. 
Klawans was elected Assistant Trust Officer. 

Austin State Bank—Charles S. Castle Jr. and W. F. Pilgrim were elected 
to fill board vacancies and Franz W. Castle was added as a new director. 

Chicago City Bank & Trust Co.—Reduced directorage to 16 from 18, 
electing ©. P. Zacher to fill one of two vacancies existing. 

City National Bank & Trust Co.—C. 8. Tuttle and W. G. Sturm were 
elected Trust Officers; J. J. Bicker] Jr., Assistant Trust Officer, and C. E. 
Ahrensfeld, Assistant Cashier. 

Continental Illinois National Bank & Trust Co.—John W. 
named Assistant Cashier. 
fi District National Bank—B. J. Schneider was named Assistant Cashier. 

Drexel State Bank—Richard M. O’Brien and Edward H. Marhoefer 
elected to directorate succeeding Mark A. Cronin, resigned, and adding one 
additional member to the board. 

@ Drovers National Bank—George A. Malcolm, Vice-President and Cashier 
and Dale E. Chamberlin, Vice-President, were elected additional directors. 

First National of Lamont—W. L. Buskiewicz elected a director to fill 
vacancy created by death of J. A. Skarin. A.J. Helbig was named Second 
Vice-President in Mr. Skarin’s place. 
® First National Bank of Chicago—A. B. Johnston, Vice-President was 
elected to the Board. 

First National Bank of Englewood—Directorate was reduced from 
six to five, Nils Olsen retiring. 

@ Hamilton State Bank—Charles H. Shaw, already a director, was named 
Vice-President. 

Harris Trust & Savings Bank—George H. Rigler was made Assistant 
Cashier, T. 8. Kiley, Trust Counsel; W. L. Fellingham, Assistant Secretary 
and Burton A. Brannen, Assistant Auditor. 

Howard Avenue Trust & Savings—Raymond W. Beach, Vice-President 
was named Vice-Chairman of the Board in addition to his other office. 

Main State Bank—E. S. Aschermann, formerly Assistant Cashier, was 
named Cashier. 

Mid-City National Bank—R.G. Had was named Assistant Cashier and 
Frank R. Bush was placed in charge of the new business department. 

Milwaukee Avenue National Bank—Edmund J. Szmnarski was added to 
the Board. C. D. Oakley, who had been cashier, was named Vice-Presi- 
dent and Cashier. 

Northern Trust Co.—Frank M. Wallace promoted from Assistant Secre- 
tary to Second Vice-President. Edward Byron Smith, Lawrence A. Kempf, 
L. Kenneth Billings and G. Lyle Fischer were elected Assistant Cashiers. 
Gordon Arey, Nathaniel M. Symonds and John C. Smith were elected 
Assistant Secretaries and William M. Stewart, Assistant Auditor. Alford 
J. Baschen was appointed Assistant Manager of the bond department and 
Donald W. Laing, Assistant Secretary in the trust department. 

—_@——. 


Ben E. Young, Assistant to the President of the National 
Bank of Detroit, Detroit, Mich., since the opening of the 
institution, was advanced to a Vice-President, and Scott 
Carpenter and Walter F. Truettner were also promoted to 
Vice-Presidents at the annual election of officers on Jan. 11. 
Walter S. McLucas, the President of the institution, an- 
nounced. The Detroit ‘‘Free Press’’ of Jan. 11, authority 
for the above, also went on to say: 

The following promotions were also made: Leo D. Heaphy, Edward 
C. Mahler and Ray H. Murray, to be Assistant Vice-Presidents, and 
Harold B. Asplin, Henry T. Bodman, Wm. H. Hoey, W. Ross Laing and 
Harry C. Schaefer to be Assistant Cashiers. 

All other officers were re-elected. 

—_@———_ 

Milwaukee, Wis., advices to the Chicago ‘“Tribune’’ on 
Jan. 20 is authority for the statement that the First Wiscon- 
sin National Bank of Milwaukee, will become a Government 
controlled bank soon after Feb. 1 when $10,000,000 of $100 
par value preferred stock will be sold to the Reconstruction 
Finance Corporation, while at the same time the common 
stock of the institution will be reduced from $10,000,000 to 
$5,000,000. We quote the dispatch in part: 

There will be no change in the operation of the bank, officials said. 
Walter Kasten, President, reported the Government has not asked for 
representation on the Board of Directors. William H. Taylor, Chicago, 
former national bank examiner, recently named an official of the First 
Wisconsin, is not in the bank as an agent of the Government, Kasten said. 

Since the decision to sell the stock to the RFC was reached on Nov. 8, 
the First Wisconsin has announced the consolidation of the Commerce 
Street bank and the Second Ward Bank, both affiliates, and the transform- 
ing of all affiliates, incouring the Oakland Avenue, the Vliet Street, the 
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North Avenue, the Merchants & Farmers, the Sherman Park and the East 
Side banks into branch banks. 

.. The transaction will be completed shortly after Feb. 1, it was said at the 
bank, that date being selected because it is dividend date, and the new 
capital setup will be made effective soon after. 

», Completion of the RFC deal wij] place the Government in control of the 
bank, bank officials admitted. Wisconsin Bankshares Corporation at 
present is the principal owner of the First Wisconsin Bank. 
ws: The statement of the First Wisconsin to the Comptroller of the Currency 
as of Dec. 31 1934, reported cash and Government securities totaled more 
than $110,000,000 and deposits were $163 ,474,846. 

eisinndjpaimnn 

In promotions at the annual meeting of the directors of 
the Northwestern National Bank & Trust Co. of Minne- 
apolis, Minn., we learn from the Minneapolis “Journal” of 
Jan. 9, Clarence E. Drake was advanced from Assistant 
Secretary and Trust Officer to Assistant Vice-President and 
Trust Officer, and Maurice K. Mark received the same pro- 
motion, while Roy N. Gesmo was promoted to Assistant 
Secretary ; Grant W. Anderson to Assistant Vice-President; 
Floyd E. Simons to Assistant Cashier, and Willard W. 
Holmes to Assistant Trust Officer. 

—__@——_- 

One change was made in the personnel of the Midland 
National Bank & Trust Co. of Minneapolis, Minn., at the 
directors’ annual meeting on Jan. 8, according to the Minne- 
apolis “Journal” of the following day, Robert S. Stebbins 
being promoted to an Assistant Cashiership. 

——_oe——_ 

At the annual meeting last week of the New First National 
Bank of New Hampton, Iowa, stockholders voted to drop 
the word “New” from the bank’s title, according to advices 
from New Hampton, printed in the Des Moines “Register” 


of Jan. 10. 
——oe— 


The Nebraska State Banking Department on Jan. 9 an- 
nounced the payment of a first dividend of 40%, or $33,787, 
to depositors of the failed Logan Valley Bank at Uehling, 
Neb., according to a Lincoln dispatch by the Associated 


Press on that date. 
—_@——_ 

Associated Press advices from Lincoln, Neb., on Jan. 11, 
stated that dividends totaling $18,381 to depositors of two 
failed State banks were annuunced by the Nebraska State 
Banking Department on that date, as follows: 

A 10% dividend to depositors of the Farmers’ & Merchants’ Bank at 
Sumner totaled $13,004 and brought the total payments of the bank to 55%, 
or $71,523. 


Depositors of the Cordova State Bank at Cordova received a 10% dividend 
of $5,377. This bank has now paid 55%, or $29,573. 


— e——_ 

The First National Bank of Wymore, Wymore, Neb., capi- 
talized at $50,000, went into voluntary liquidation on Dec. 24. 
It was replaced by the Wymore National Bank of the same 
place. 

— e—— 

Effective Jan. 7, the First National Bank of Hanover, 
Kan., with capital of $25,000, went into voluntary liquida- 
tion. There is no successor institution. 

—e—— 

Elmer W. Kleinschmidt, heretofore an Assistant Secretary 
of the Mississippi Valley Trust Co. of St. Louis, Mo., was 
promoted to an Assistant Vice-President at the directors’ 
annual meeting on Jan. 16. All other officers were re- 
elected. In indicating the above the St. Louis “Globe- 
Democrat” of Jan. 17 added: 


Mr. Kleinschmidt is Chairman-elected of Group No. 5 of the Missouri 
Bankers Association. He started as an office boy in 1909 with the old 
State National Bank, which five years ago was merged with the Mississippi 
Valley Trust Co. 

a 


Kemp P. Lewis was elected a Vice-President and H. C. 
Barbee was named Assistant Trust Officer of the Fidelity 
Bank of Durham, N. C., at a special meeting of the directors 
held Jan. 15, we learn from Durham advices on Jan. 16 
appearing in the Raleigh ‘News & Observer.” Other 
officers were named in the dispatch as follows: J. F. 
Wily, President; Jones Fuller, Vice-President and Trust 
Officer; L. D. Kirkland, Vice-President; E. S. Booth, 
Cashier; M. B. Fowler, Secretary; F. D. Upchurch, Manager 
of the West Durham branch, and H. I. Parrish, Manager of 
the East Durham branch. 

—_—_@—_ 

The directors of the Florida National Bank of Jackson- 
ville, Fla., reappointed all officers of the institution at their 
annual meeting on Jan. 10 and promoted two executives in 
the trust department, George J. Avent, President of the 
bank, announced after the session. Those promoted, accord- 
ing to the “Florida Times-Union” of Jan. 11, were C. P. 
Cobb, Assistant Trust Officer, who was given the additional 
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office of Assistant Cashier, and R. Pearce Markham, who 
was made an Assistant Trust Officer. In addition to Mr. 
Avent, the chief officers re-elected were: Alfred I. du Pont, 
Chairman of the Board; B. S. Weathers, W. A. Redding, 
F. C. Schwalbe and Frank Taylor, Vice-Presidents. and 
N. A. Wakefield, Cashier. 

— e——_ 

A meeting of the stockholders of the American Bank 
& Trust Co. of New Orleans, La., will be held Feb. 20 to 
amend the bank’s articles of incorporation to permit the 
increase of its capital from $1,000,000 to $2,500,000. In 
announcing the meeting John Legier, President of the bank, 
asserted that the proposed increase, together with the 
present capital and the bank’s surplus of $500,000, will 
furnish a capital structure of $3,000,000. The New Orleans 
“Times-Picayune” of Jan. 17 quoted Mr. Legier further, 
in part, as saying: 

When the present administration of the American Bank & Trust Co. 
took charge of the management and affairs of the institution in 1923, 
deposits were approximately $1,500,000. To-day deposits show an 
increase of 1,350%. 

-@When we moved to our present location in the new American Bank 
Building in November 1929 the deposits were approximately $8,000,000. 
Deposits have enjoyed a steady and continuous growth since that time, 


until they are approximately $20,000,000, an increase of $12,000,000 in 
five years. 


wAfter the addition of this $1,500,000 of capital stock, the ratio of de- 
posits to the capital structure will be about 7 to 1. 


—__ e——_ 

Effective Jan. 5, the First National Bank of Geyser, Mont., 
was placed in voluntary liquidation. The bank was capi- 
talized at $25,000 and has no successor institution. 

——o——_ 

Election of C. N. Erling to be Assistant Cashier of Citizens’ 
National Trust & Savings Bank of Los Angeles, Calif., was 
announced by Herbert D. Ivey, President, following the 
January meeting of the Board of Directors. Mr. Erling has 
been a member of the Ciiizens staff since 1907, when he 
entered the bank as a messenger. His advance in the com- 
mercial division of the bank was steady until his transfer 
in 1924 to the Citizens Los Angeles Co., at that time the 
securities affiliate of the bank. Mr. Erling served as Secre- 
tary-Treasurer of the company until it discontinued opera- 
tion in 1933, under provisions of the Banking Act of 1933. 
He has since then been in charge of the bond department 
operated within the bank. 


—_e——_ 

From the Los Angeles ‘‘Times’’ of Jan. 15 it is learned that 
the directors of the Security-First National Bank of Los 
Angeles, Calif., at their annual meeting the previous day 
promoted four officers and added three new officers to the 
personnel of the institution. Those promoted were J. H. 
Griffin, for many years Trust Officer and Assistant Secretary, 
who was made a Vice-President, E. L. Uhlik and Sidney 
Wyckoff, Assistant Cashiers, who were advanced to Assistant 
Vice-Presidents, and Thomas B. Williams, Assistant Trust 
Officer, who was promoted to Trust Officer. 

The three new officers, who heretofore had been members 
of the staff, were named in the paper as follows: Lloyd L. 
Austin of the central credit department, who was made 
Assistant Vice-President, E. J. Callister, Assistant in the 
loan division of the central real estate loan department, who 
was given the title of Assistant Secretary, and Frank D. 
Nelson of the First and Spring branch, who was made 
Assistant Manager of that branch. 

—@e——_ 

We learn from the Los Angeles “‘Times”’ of Jan. 11 that 
in addition to the re-election of the present officers of 
the Union Bank & Trust Co. of Los Angeles, Calif., headed 
by Ben R. Meyer, President, the directors at their meeting 
on Jan. 10 appointed James G. Lieb Assistant Trust Officer. 
Mr. Lieb joined the bank in 1924 and since then has held 
responsible positions in every division of the trust depart- 
ment. He helped to organize the Stock Transfer Associa- 
tion in Los Angeles ani has been active in the Los Angeles 
Chapter of the American Institute of Banking, the paper 
said. 

—_@——__ 

The one hundred and third annual report of the Bauk of 
Nova Scotia (general office Toronto, Canada), covering the 
year 1934, was made public on Jan. 21. An unusually high 
percentage of cash and liquid assets and an increase of more 
than $7,000,000 in deposits are features of the statement. 
The latter, which total $215,153,834, an increase of 3.4% 
over the previous year, are at the highest figure in the his- 
tory of the institution; approximately $5,000,000 of the 
increase is in interest-bearing and $2,000,000 in non-interest- 
bearing deposits. Current coin, legals, notes of other banks, 
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United States and other foreign currencies, together with 
the deposit of the central gold reserve, total $34,111,899, 
which is 14% of total liabilities to the public, compared with 
15.65% last year. Readily available assets total $164,- 
227,541, which works out at 67.4% of liabilities to the public, 
compared with 61% in 1933. 

Investments made up of Dominion and Provincial securi- 
ties, municipal securities, railway and other bonds and 
securities, all shown at not exceeding market value, total 
$94,527,147, an increase of $15,336,875. The increase is 
represented in Dominion and Provincial direct and guaran- 
teed securities, investments in other bonds and securities 
showing a decrease of $417,813. Call loans in Canada and 
abroad totaling $14,423,292 are compared with $11,010,208 
in 19383. Current loans in Canada of $85,887,690 compare 
with $97,117,482 last year, a decrease of $11,229,792. Cur- 
rent loans elsewhere than in Canada, at $12,810,771, show 
a slight reduction—$321,747. The total assets of the bank 
are increased from $270,316,753 to $280,575,787, an ali-time 
year-end high. 

Net earnings for the 12 months, after taking care of 
Dominion and Provincial taxes ($442,099), and after mak- 
ing appropriations to contingent accounts out of which full, 
provision for bad and doubtful debts have been made, 
amounted to $1,850,330, which, when added to $637,125, the 
balance to credit of profit and loss brought forward from 
the previous year, made $2,487,455 available for distribu- 
tion, out of which the following allocations were made: 
$1,440,000 to pay four quarterly dividends at the rate of 12% 
per annum; $115,000 contributed to officers’ pension fund, 
and $250,000 written off bank premises account, leaving a 
balance of $682,455 to be carried forward to the present 
year’s profit and loss account. The paid-up capital of the 
bank is $12,000,000 and the reserve fund $24,000,000. The 
Bank of Nova Scotia, which was founded in 1832, maintains 
branches from coast to coast in Canada, also in Newfound- 
land, Jamaica, Cuba, Puerto Rica, Santa Domingo, and in 
New York, Boston, Chicago and London, England. Th: New 

York agency is at 49 Wall Street. 
— o---—- 

We are advised that Sir George Ernest Schuster has been 

appointed a director of the Westminster Bank, Ltd., London. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Jan. 26) bank exchanges for all cities of the 
United States from which it is possible to obtain weekly 
returns will be 12.6% above those for the corresponding 
week last year. Our preliminary total stands at $5,275,- 
408 696, against $4,683,548,879 for the same week in 1934. 
At this center there is a gain for the week ended Friday of 

















15.7%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ended Jan. 26 1935 1934 Cent 
CE, tae eh ee ee $2,832,364,071 | $2,448,481,980 | +15.7 
MEL, «teen adintne ddan ceed 189.214.306 160,961,104 | +17.6 
NO ol ok 2... ook. anh 241.000,000 203,000,000 | +18.7 
cme hie tan cctinienwadidll 141,000,000 157,000,000 | —10.2 
i AR: LBC ei 61,382.431 54.567.467 | +12.5 
ii apa iar tac alpaca 54,700,000 50,500,000 | +8.3 
San Francisco......-.-------..-.--. 92,800,000 80,072,000 | +15.9 
IE. cin uc: setsnoieaesiectaabiinied’ 65,657,362 63,008,036 | +4.2 
Bn 63,729,058 55,997,132 | +13.8 
ile tea espa eae cieeprteniehe ae 45,741,522 39.216.742 | +16.6 
xi ela A St Np AA GS 39,261,820 35,039,976 | +12.0 
a acer Or iene 24,141,000 24,721,000 | —2.3 
Twelve, cities, 5 days.....-._-.__- $3,850,991,570 | $3,372,565,437 | +14.2 
Other cities, 5 days-....-----------. 545,182,335 457,299,725 | +19.2 
Total all cities, 5 days.......-...-- $4,396,173,905 | $3,829,865,162 | +14.8 
AE EE Cichlids hh oir dicted 879.234.791 853,683,717 | +3.0 
Total all cities for week. ........_.- $5,275,408,696 | $4,683,548,879 | +12.6 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 19. For 
that week there is an increase of 29.0%, the aggregate of 
clearings for the whole country being $6,105,285,061, against 
$4 ,732,852,182 in the same week in 1934. 

Outside of this city there is an increase of 20.5%, the bank 
clearings at this center having recorded a gain of 33.9%. We 
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group the cities according to the Federal Reserve districts 
in which they are located, and from this it appears that in 
the New York Reserve District, including this city, the totals 
show an expansion of 33.2%, in the Boston Reserve District 
of 11.5%, and in the Philadelphia Reserve District of 31.2%. 
In the Cleveland Reserve District there is an improvement of 
19.4%, in the Richmond Reserve District of 16.1%, and 
in the Atlanta Reserve District of 13.3%. The Chicago 
Reserve District has to its credit a gain of 33.2%, the St. 
Louis Reserve District of 16.3%, and the Minneapolis 
Reserve District of 5.3%. In the Kansas City Reserve Dis- 
trict the increase is 21.9%, in the Dallas Reserve District 
6.4%, and in the San Francisco Reserve District, 19.1%. 

In the following we furnish a summary of Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS 





























Inc.or 
Week Ended Jan. 19 1935 1935 1934 Dec. 1933 1932 
Federal Reserve Dists. $ $ % $ $ 
Boston . . . .12 cities 261,552,392) 234,618,747] +11.5 237,802,948 284,955,397 
2nd NewYork..12 “ 4,123,085,340] 3,095,320,854] +-33.2] 2,958,804,606] 3,597,028,974 
3rd Philadelp’ia 9 “ 338,599,629 258,120,554] +31.2 296,996,631 297,423,647 
4th Cleveland... 5 “ 216,990,483 181,784,779) + 19.4 171,068,838 220,786,457 
5th Richmond.6 “ 100,236,448 86,331,458] + 16.1 92,618,943 115,374,130 
6th Atianta....10 “ 110,140,671 97,225,355] + 13.3 76,864,464 98,289,692 
7th Chicago...19 “* 398,549,652 299,157,206] +33.2 275,212,409 379,009,357 
8th St.Louls...4 “ 115,976,079 99,681,888] + 16.3 89,702,176 103,545,792 
9bt Minneapolis 6 ** 73,321,736 69,661,024] +5.3 57,539,825 69,866,405 
10th KansasCityl0 “ 121,350,584 99,570,965] + 21.9 87,269,248 112,751,348 
llth Dallas.....5 * 43,341,536 40,721,458] +-6.4 33,792,861 43,331,102 
12th San Fran..12 “ 202,140,511 169,657,894] + 19.1 147,647,165 196,299,814 
Eelsaccece 110 cities! 6,105,285,061] 4,732,852,182) +29.0] 4,525,320,114] 5,518,662,115 
Outside N. Y. City...-.- | 2,081,530,155] 1,727,835,344] +-20.5] 1,655,017,398] 2,028,645,234 
Oanada........ 32 cities! 299,707,906! 226,844,431 +4.5 217,679,463 250,252,480 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended Jan. 19 











Clearings at— 
Inc. 
1935 1934 Dec 1933 1932 
$ $ % bd b 
First Federal |Reserve Dist|rict—Bosto |n— 

Me.—Bangor ... ,030 404,522) +36.0 334,192 515,559 
Portland.._... 2,249,657 1,481,585) +51.8 2,201,816 2,697,180 

Mass.—Boston._| 231,156,337) 207,922,976) +11.2| 210,766,099) 249,198,150 
Fall River _... 642,346 569,022) +12.9 657 ,886 974,598 
7 eee 387,080 376,073, +2.9 451,886 245,783 
New Bedford.-- 741,616 674,381) +10.0 561,970 672,095 
Springfield _ _.- 2,571,054 2,657,009} —3.2 2,956,180 3,593,806 

orcester__... 1,388,771 1,173,857| +18.3 1,660,763 2,491,836 

Conn.—Hartford 9,076,893 7,651,175| +18.6 6,841,538 8,348,816 
New Haven. -__ 3,302,589 3,636,645| —9.2 3,834,608 6,723,384 

R. I.—Providence 9,105,400 7,748,500) +17.5 7,088,200 9,020,500 

N.H.—Manches'r 380,619 323,002} +17.8 447,810 473,690 
Total (12 cities)} 261,552,392) 234,618,747) +11.5| 237,802,948) 284,955,397 
Second Federjal Reserve Djistrict—-New| York— 

N. Y.—Albany - . 7,274,312 9,841,407| —26.1 10,746,724 6,246,153 
Binghamton. -_ 993,353 1,094,944 —9.3 888,260 731,057 
Buffalo_____.- 27,700,000 25,784,914) +7.4 21,890,840 27,659,175 
Elmira... ..... 483,112 482,381 +0.2 611,579 999,775 

W@ Jamestown. ___ 500,586 397,991) +25.8 441,248 694,552 
New York. _ _ .|4,023,754,906|3,005,016,838| +33.9|2,870,302,716|3,490,016,881 

ester... 6,185,657 5,348,222} +15.7 4,897,645 7,048,006 
Syracuse... .__ 3,586,320 4,986,835| —28.1 3,619,324 3,485,006 

Conn.— Stamford 2,980,706 2,919,249} +2.1 2,556,805 3,053,984 

N. J.—Monteclair *320,000 ,056| —35.9 388,702 654,998 
Newark ..___. 16,603,931 15,788,347| +5.2 16,745,109 24,015,605 
Northern N. J. 32,702,457 24,165,670) +35.3 25,715,654 32,423,782 





Total (12 cities) 
Third Federal 
Al 


4,123,085,340/3,096,320,854) +33.2|2,958,804,606/3,597,028,974 
Reserve Dist|rict—Phila d/|el phia-|— 


























Pa.—Altoona __ 274,955 357 ,221| —23.0 339,366 537,795 
Bethlehem - _ _ a2,145,671 b acmnaid a333,281 2697 ,266 
hester.....__ 231,513 264,534) —12.5 246,090 601,256 
Lancaster. ____ 816,538 683,451) +19.5 816,950 1,121,094 
Philadelphia _.| 328,000,000] 248,000,000} +32.3| 287,000,000) 282, ,000 
Reading _..__. 1,464,294 1,208,726] +21.1 1,753,671 2,263,823 
Scranton. _.__ 2,146,231 1,888,934| +13.6 2,145,093 3,391,716 
Wilkes-Barre 1,041,796 1,148,236} —9.3 1,491,531 1,824,648 
ee ae 1,204,302 910,452) +32.3 1, ,930 1,174,315 
N.J.—Trenton_. 3,420,000 3,659,000} —6.5 2,203,000 4,509,000 
Total (9 cities)_| 338,599,629) 258,120,554] +31.2| 296,996,631| 297,423,647 
Fourth Federjal Reserve Djistrict—Clevyjeland—|— 

Ohio—Akron. __- c c c c c 
Canton....._- c c c c c 
Cincinnati _.__ 46,567,220| 39,286,942) +18.5 41,604,609 47,628,047 
Cleveland -___ __ 65,206,797 54,365,391) +19.9 54,152,892 70,941,753 
Columbus. -_ __ 10,029,400 9,667,300} +3.7 8,321,100 8,383,100 
Mansfield ___ __ 1,275,064 1,099,851} +15.9 741,904 1,000,000 
Youngstown _. b b b b 

Pa.—Pittsburgh _ 93,912,002 77,365,295) +21.4 66,248,333 92,833,557 
Total (5 cities).| 216,990,483) 181,784,779| +19.4| 171,068,838] 220,786,457 
Fifth Federal |Reserve Dist|rict Richm|ond— 

W.Va.—Hunt’ton 129,856 120,582] +7.7 351,414 513,901 

Va.—Norfolk ___ 2,107,000 1,490,000| +41.4 2,132,000 3,061,826 
Richmond ____ 24,927,098 24,648,333) +1.1 24,313,575 28,092,458 

8. C.—Charleston 971,677 864,293) +12.4 718,879 741,819 

Md.—Baltimore E 55,618,343 46,298,626) +20.1 47,660,755 61,198,686 

D.C.—Washing’n 16,482,474 12,909,624) +27.7 17,442,320 21,765,440 
Total (6 cities)_| 100,236,448 86,331,458] +16.1 92,618,943] 115,374,130 

“ wapandh hamered a Dis|trict—Atlan |ta— 
enn .— Knoxville ,708 ,222 1,956,365) +38.4 2,000,000 3,303,146 

pa Nashville_____ 12,075,560 9,447,879| +27.8 8,138,399 10,145,500 

Ga.—Atlanta _.. 36,800,000 3, ,000)} +10.5 23,700,000 29,600,000 
Augusta---.-___ 901,134 787,844| +14.4 603,356 1,097,934 
. eae 649,167 501,663) +29.4 337,638 19,860 

Fla.—Jack'nville 15,202,000 12,619,000} +20.5 7,648,742 10,871,459 

Ala.—Birm'ham - 13,701,654 11,390,733) +20.3 7,311,285 11,198,349 
Mobile-_-....- 1,062,767 837,467) +26.9 766,036 1,232,818 

Miss .—Jackson- - b b 
Vicksburg. - - -- 129,589 123,471 +5.0 105,001 127,529 

La.—-New Orleans 26,910,578 26,260,933} +2.5 26,254,007 30,193,097 
Total (10 cities)} 110,140,671 97,225,355) +13.3 76,864,464 98,289,692 
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inc. oF 
Clearings ai— 1935 1934 Dec. 1933 1932 
~ Chi F 
Seventh Feder al Reserve District — cago— 

Mich.—Adrian - - 83,818 64,590! +29.8 89,929 129,005 
Ann Arbor_.-- 468,280 411,973) +13.7 520,170 525,835 
a 87,828,915 65,419,142) +34.3 56,350,619 76,687,445 
Grand Rapids- 1,885,221 1,471,085) +28.2 2,682,497 3,736,898 
Lansing... _.-_- 1,156,191 792,812| +45.8 1,300 , 158,800 

Ind.—Ft. Wayne 661,943 518,687| +27.6 794,333 1,182,132 
Indianapolis. __ 13,315,000 10,965,000) +21.4 10,474,000 12,797,000 
South Bend - - - 57, 575,776) +31.6 1,191,246 1,268,752 
Terre Haute__- 3,660,768 4,140,031} —11.6 2,859,252 3,643,599 

Wis.— Milwaukee 14,625,380 11,309,567) +29.3 11,392,219 17,241,273 

Ia.—Ced. Rapids 720,122 3,160) + 137.5 618,917 75,623 
Des Moines _ __ 6,108,559 4,665,932) +30.9 5,175,425 5,209,677 
Sioux City. _-_- 2,571,682 2,236,915, +15.0 1,775,355 2,718,636 
Waterloo. __.- b b b b b 

Il). —Bloomington 263,375 264,067, —0.3 708 ,052 1,109,321 
Chicago...... 259,523,594| 191,671,252) +35.4) 176,064.587| 241,519,900 
Decatur... .- 558,525 433, +28.8 342,990 622,835 
_. ae 2,796,574 2,739,981 +2.1 2,126,491 2,653,493 
Rockford _ ___- 692,030 489,028; +41.5 411,626 1,183,700 
Springfield ___- 871,866 684,648) +27.3 1,103,401 1,645,433 
Total (19 cities)| 398,549,652) 299,157,206] +33.2| 275,212,409 379,009 ,357 
Eighth Federa |! Reserve Dis|trict—St. Lo|uis— 

Ind.—Evansville. b b b b b 

Mo.—St. Louis__ 77,600,000 65,200,000) +19.0 61,600,000 71,000,000 

Ky .—Louisville__ 24,081,484 21,132,406; +14.0 17,781,191 20,132,702 

Tenn.— Memphis 13,908,595 13,000,482} +7.0 10,027,249 11,851,054 

Ill.—Jacksonville. b b b b : 
Quiney....... 386,000 349,000; +10.6 293,736 562,036 
Total (4 cities)_| 115,976,079 99,681,888) + as 89,702,176; 103,545,792 
Ninth Federal| Reserve Dis|trict — Minn |eapolis|— | 

Minn.—Duluth__ 1,862,742 2,025,073} —8.0 1,667,925, 2,365,746 
Minneapolis - _ 48,188,979 45,916,139; +4.9 39,321,529 48,744,088 
i, aes 20,175,279 19,500,292) +3.5 14,119,589 16,082,184 

8. D.—Aberdeen 511,807 452,798) +13.0 483,431 26,433 

Mont.—Billings _ 460,694 264,221; +74.4 254,823 327,778 
Helena. -.-.... 2,122,235 1,502,501} +41.2 1,692,528 1,720,176 
Total (6 cities) - 73,321,736 69,661,024, +5.3 57,539,825 69,866,405 
Tenth Federal| Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont.. . 48,491); +95.8 93,792 186,267 
Hastings______ 70,962 b rane 105,518 156,149 
Lincoln....... 1,952,230 1,942,411} +0.5 1,457,970 2,186,832 

se 26,754,594 26,451,865) +1.1 17,466,119 25,035,101 

Kan.—Topeka-___ 2,300,833 1,766,768| +30.2 1,499,208) 2,249,686 
Wichita....... 3,594,611 2,117,853| +69.7 3,610,528) 4,839,125 

Mo.—Kan. City 81,342,709 62,395,363) +30.4 58,412,057; 72,923,470 
St. Joseph____ 4,225,288 4,041,998; +4.5! 3,643,541) 3,653,958 

Colo.—Col. Spgs- 58,852 393,509) +16.6) 480,781) 595,349 
PUR ss iva nde 555,545 412,707' +34.6 499,734 925,411 
Total (10 cities)| 121,350,584 99,570,965) +21.9 87,269,248| 112,751,348 

} 
Eleyenth Fede|ral Reserve |District—Da|llas— 

Texas—Austin__- 1,224,542 665,305| +84.1 703,992 883,174 
pee 31,988,269 30,121,311 +6.2 24,502,928 30,375,135 
Ft. Worth _-- 5,318,356 5,260,949) +1.1 4,486,899 6,572,164 
Galveston. ____ 2,592,000 2,512,000} +3.2 2,079,000 2,765,000 

La.—Shreveport . 2,218,369 2,161,893) +2.6 2,020,042 2,735,629 
Total (5 cities) _ 43,341,536 40,721,458; +6.4 33,792,861 43,331,102 
Twelfth Feder|al Reserve Djistrict—San | Franci|sco— 

Wash .—Seattle _ 23,964,956 21,336,397) +12.3 19,103,539 25,806,988 
Spokane... ...- 8,142,000 5,525,000) +47.4 3,981,000 7,095,000 
Yakima-_-____- 429,849 458,715| —6.3 294,910 489,030 

Ore.—Portland _ _ 21,027,823 17,862,626) +17.7 14,734,530 18,866,463 

Utah—S. L. City 12,405,296 9,934,485) +24.9 8,890,530 11,680,203 

Calif.—L. Beach. 3,092,534 2,766,960} +11.8 2,591,220 4,141,243 
Pasadena --__- 2,885,536 2,754,301; +4.8 2,663,981 4,073,520 
Sacramento - _ - 5,631,335 3,609,997| +56.0 5,401,913 7,153,598 
San Francisco_| 120,212,076| 101,490,575) +18.4 86,854,247) 113,335,223 
San Jose___._.  & ¢ 1,462,193) +23.4 1,240,907 793,135 
Santa Barbara. 1,193,844 1,191,062; +0.2 911,577 1,414,807 
Stockton. ..__- 1,351,317 1,265,583} +6.8 978,811 1,450,604 
Total (12 cities)| 202,140,511) 169,657,894) +19.1) 147,647,165) 196,299,814 

Grand total (110 
GD cot manex 6,105,285,061/4,732,852,182| +29.0)4,525,320,114/5,518,662,115. 

Outside New York|2,081,530,155| 1,727,835,344| +20.5|1,655,017,398|2,028,645,234 

Week Ended Jan. 17 
Clearings at— 
Inc. or 
1935 1934 1933 1932 
Canada— $s 3 % $ $s 

; ar 103,517,242] 105,037,256; —1.4 74,965,118 82,349,374 

Montreal... _.-. 87,662,535 83,286,815) +5.3 66,742,851 79,444,634 

Winnipeg. _._._- ,066,651 46,372,253) +16.6 27,218,234 28,246,308 

Vancouver - __._- 14,378,336 13,782,783; +4.3 11,344,631 13,772,577 

ee 4,388,671 4,125,054, +6.4 3,425,881 6,191,898 

Ge Fs cmenee 3,386,768 3,415,747; —0.8 3,259,293 4,255,658 

ae 2,180,210 2,055,391; +6.1 1,870,778 2,601,686 

Hamilton. .-.... 3,261,375 3,018,331) +8.1 2, ,055 3,694,918 

 . aS 4,701,791 4,187, +12.3 4,173,387 4,787 ,337 

=e 1,526,2 1,656, —7.9 1,411,933 2,017,967 

_, . pees 1,354,08 1,456,943} —7.1 1,321,101 1,522,008 

Tb eww ace 2,329, 1,856,751) +25.5 2,006,947 2,251,245. 

Edmonton. - ---- 3,978,255 3,931,907; +1.2 5,731,250 3,725,818 

5 ow cece ce 2,258,198 2,313,910) —2.4 2,075,199 2,861,597 

Brandon... 245,802 23,256) +101 54,316 300,494 

Lethbridge --__.-_. 347,426 415,463) —16.4 293,101 286,185 

Saskatoon -_.._-. 1,035,126 1,024,683) +1.0 989,283 1,293,998 

Moose Jaw... -- 373,073 469,734| —20.6 444,281 20,017 

Brantford--_-...- 704, 620,425) +136 551,983 754,437 

Fort William - - _ - 551,167 570,822} —3.4 450,518 631,832 

New Westminster 411,436 354,576) +16.0 359,986 486,204 

Medicine Hat - - - 152,000 170,442} —10.8 193,137 181,239 

Peterborough. - -_ ,460 ,306} —11.8 555,94 620,289 

Sherbrooke. - --.- 475,879 465,482} +2.2 450,410 574,330 

Kitchener....... 914,580 905,835) +1.0 691,636 4 

, > =a 2,267,289 1,873,238| +21.0 1,757,150 2,997,992 

Prince Albert - - -- 270,193 229,615) +17.7 202, 297,817 

Moncton....-..- 552,832 605,555| —8.7 536,714 779,345 

K sey ant 466,041 440,137; +5.9 404,704 561,077 

OS eee 422,742 441,310} —4.2 378,558 510,690 

|| SS 365,427 403,435) —9.4 304,991 439 660 

SuGdewry.... .....- 628,209 526,727) +19.3 397,210 487,419 
Total (32 cities)| 299,707,906! 286,844,431! +4.5! 217,679,463) 250,252,480 














a Not included in totals. b No clearings available. c Clearing House not function. 


ing at present. 





* Estimated. 








Volume 140 


Financial Chronicle 


589 


Condition of National Banks Oct. 17 1934—The statement of condition of the National banks under the Comp- 
troller’s call of Oct. 17 1934 has just been issued and is summarized below. For purposes of comparison, like details for 
previous calls back to and including Oct. 25 1933 are included. 


ABSTRACT OF REPORTS [OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON OCT. 25 AND DEC, 30 1933, MARCH 
5, JUNE 30 AND OCT. 17 1934 

































































Oct. 25 1933 Dec. 30 1933 Mar. 5 1934 | June 30 1934 | Oct. 17 1934 
(5,057 Banks a)|(5,159 Banks a)|(5,293 Banks a)|(5,422 Banks a)|(5,466 Banks a) 
Assets— 
Loans and discounts (including rediscounts) ._....................-- 8,257,937,000} 8,101,156,000| 7,899,279,000| 7,694,749,000| 7,633,924,000 
I a ae a ei El nen os tn gees tetera ,224, 3,053 ,000 +394, 994, »720, 
United States Government securities, direct obligations.. _........-- 4,111,645,000} 4,469,147,000| 5.407,348,000| 5,645,741,000) 5,837,378,000 
Securities guaranteed by United States Government as to interest 
Pe Pe ctdGinuns gckenabsenansntachacasccusnscaagess + seebbel |i) seen b 141,579,000} b 357,911,000 510,854,000 
Other bonds, stocks, securities, &c............-...-...-..-----.-- 3,383,270,000| 3,401,625,000} 3,286,864,000 ,344,901,000} c3,570,137,000 
Customers’ liability account of acceptances___. ....._...___-__-__-- 198,820,000 956, +258,000 29,128,000 137,155,000 
er, Pr) i SEO occ ccnccnacnancdccncsucesce 646,292,000 645,278,000 ,643 ,000 655,819 ,0U0 4 
eh encnbdbosashannansekow 158,422,000 ,530, -415,000 151,970,000 158,880,000 
Reserve with Federal Reserve banks_......................---.... 1,684,024,000} 1,747,364,000| 2,029.848,000| 2,497,400,000) 2,509,639,000 
Tene eT TT nn  nedbbeassesiamnancune 329,786,000 Riis ,302,000 352,402,000 »756,000 
I as wees wen anennnanuhi de weld Aarebotan 2,149,654,000| 2,313,.454,000} 2, ,833,000) 2,798,000,241) 3,102,395,000 
Outside checks and other cash items.........................--..-- 25,543 ,000 .250, 32,812,000 8,922, 44, ,000 
emption fund and due from United States Treasurer___...__..--- 38,387 ,000 40,474,000 40,851,000 36,426,000 é " 
Acceptances of other banks and bills of exchange or drafts sold with 
Ai a disen erin at ahd deiageu th tsa as ict ds di ade inchs Bl aca 4,330,000 14,005,000 12,504,000 1,408,000 1,201,000 
nes corre oe eo igs a beeacanoustakewaswas 3,699,000 5,716,000 4,508,000 2,112,000 1,646,000 
Pe a 5 condnactdin ah chbnbsadnb Adak Ghbadubbdidinonden nee 202,616,000 231,358,000 224,735,000 181,468,000 191,275,000 
CES td eR SEEMeetdedheRdguuedeee Rees ebhecutaakoonnndhed 21,198,649,000) 21,747 ,483,000 22,941,173,000} 23,901,592,000)} 24,811,390,000 
Liabilities— 
Demand deposits, except United States Government deposits, other 
Public funds and deposits of other banks. ...._..........------ 7,180,766,000) 7,331,057,000| 7,463,649,000} 8,041,580,000| 8,848,799,000 
Time deposits, except postal savings, public funds, and deposits of 
ay, pp eRe Sf SEE TER RET Oe Ne 5,484,561,000) 5,519,119,000| 5.730,547,000} 6,075,625,000| 6,203,777,000 
Public funds of States, counties, municipalities, &c............------ 1,076,691,000| 1, 554, 1,331.771,000} 1,499,013,000) 1,484, ,000 
United States Government and postal savings deposits___......._.--- 1,095,139,000) 1,125,215,000} 1,509,252,000} 1,330,460, 971,059,000 
Deposits of other banks, certified and cashiers’ checks outstanding, and 
cash letters of credit and travelers’ checks outstanding---..-....-- 2,218,051,000| 2,360,937,000} 2,755,268,000| 2,985,982,000| 3,313,564,000 
i ids cette ad sacdmneddennnndbel 17,055,208,000| 17,689,882,000| 18,790,487,000) 19,932,660,000) 20,821,392,000 
cured by pledge of loans and/or investments____----| = ----------|  —s- - +--+ +--+ 2,640,397,000) 2,523,159,000 , 100,445,000 
Not secured by pledge of loans and/or investments_..-| ----------|  _-.-------- 16,150,090,000) 17,409,501,000) 18,720,947,000 
Le a ERE ee 746,913,000 778,566,000 790 ,037 ,000 698,293 ,000 665,845,000 
Agreements to repurchase U. S. Government or other securities sold--- 13,412,000 :905 000 6, ,000 4,399,000 000 
es. bn, Cadac dbdc catbdbesenbsdbitetabaducdsdududiensuu 81,064 ,000 68,452,000 47 369,000 13,672,000 ‘ 4 
PR Le eT a ee ee eae 19,302,000 13,535, ‘ ,000 2,007 ,000 J 
Acceptances of other banks and bills of exchange or draft sold with 
RR IRE = RR PS RR 4,330,000 14,005,000 12,504,000 1,408,000 1,201,000 
Acceptances executed for customers__......-.---.----------------- 205 624,000 235,718,000 194,824,000 133 ,221 ,000 137,892,000 
Acceptances executed by other banks for account of reporting banks--- 7,777,000 6,816,000 5,790,000 6,683 ,000 5, ,000 
A A A a a ee ae 3.699 ,000 5,716,000 4,508,000 2,112,000 1,646,000 
Interest, taxes and other expenses accrued and unpaid__-._-.-------- 60,009,000 45,100,000 55,618,000 41,741,000 53,898,000 
Dividends declared but not yet payable and amounts set aside for 
ie Pi ow. Cbs ednmnebdbnbbwabeseotaneanenel «petted. - Gases. oe, — dpe 4,324,000 
Ten ee eek enawemun ane 77,710,000 81,622,000 108,073 ,000 4 363, 50,187, 
Capital stock (see memorandum below) -____.--.-.---.-------------- 1,566,698,000} 1,588,.250,000| 1,653,930,000| 1,737,827,000; 1,772,513, 
pd eee Sei TR lela RIE Ee 8 etc anetGaditcndudbauaa 916,183,000 880,670,000 867 ,825,000 54,057, 845,335, 
I a ee lei ekninatibaninmaeay 264,376,000 236 022,000 248,870,000 257,311, 286,184,000 
Io ish mamma e pias 176,344,000 197 ,224,000 149,807 ,000 151,267, 151,345,000 
EE GUUEEE SUOEIND CURE, gg ccc cncccuusuccsccetesccacccacen|. csabbancusel "sahenenean 130,000 d 913,000 
cE ene pe eee Re a, ee Re ee 21,198,649,000) 21,747,483,000| 22,941,173,000}) 23,901,592,000| 24,811,390,000 
somgrante: e _ . 
ar value of capital stock: 
Class A preferred a aces luliabsiph abi is wae ana ia alia 75,119,000 140,295,000 243,291,000 401,989,000 444,626,000 
ELLIE TTT, + x J 4,400, 535, 10,081,000 15,205,000 
I minting meena saan ecto 1,488,682,000} 1,444,759,000} 1,406,162,000) 1,326,722,000) 1,313,997,000 
a a aadecpaawsukwsbcswiaswstandie 1,567,601,000} 1,589,454,000) 1,654,988,000| 1,738,792,000) 1,773,828,000 
kone ond mae pledged ye age nee 4 (or) full 
ta ment t i. t guar- 
se ee ed” ccrunswatel.: elakoneent Gaz way Goa] 7°389-$79.000] 2-404.487.000 
SEG? DOMES, GLOGS Bill GROUTILINS . . oc cnccocncasccccscccsecac| 8 sosescsecs| 9 8 8 —s-_ en cwcancce ¢ ’ ’ 5 ’ ’ 
LOGGs GGG Giscouits (GeceIes fod SOCUNtS) ww ccc ccc esn] 2 ccswccsass| 8 86 scdbenssae 121,407,000 102,226,000 88,210,000 
go a ts coe eccaddsbeacavceduasnsntel. |. «<eiasubal > Sue 3,988,923,000} 3,699,756,000} 3,340.014,000 
ee, t circulati tes outstandi 816,269 724,566,000 695,595,000 
ains i Nn cnenaatanesaeel  <«ssaneneael .avanedlaae ; ,000 566, ‘ , 
Against United States Government and postal savings deposits adctebaswet © ‘okies 1,658,117,000|} 1,445,592,000) 1,127,074,000 
gainst public funds of States, counties, schoo ricts, or 
rs rr Or  cndacnwcnen| esebdunnns| soneduimns 935,153,000 975,448,000 952,021,000 
sos —— OC CEI cciedecnececcctcnanal  <«sbidduvanl ~ sesvenduns 3b aoe hon 240.401 005 ; 5 ett pred 
ainst other de LEA SoA RCKERD OREO naseneh  ots@ituawel) — \auseieeene ° d ’ ’ ’ ’ 
Against foneelie...... 2.2. eos sanee peceecagena| © aanaencne=] sanaaseoe= 87,907, 26'387, 15,116,000 
a ae ne  cwauel . maclupepilin 64,893,000} 82,902,000] 84,593,000 
ee  , cophancasaocnesl.? sepaakeknet i) cchennmona 34,207 ,000 18,602,000 17,185,000 
I me 8 oo base bGeeeeel . wxcaadeeallcls aa 3,988,923,000} 3,699,756,000} 3,340,014,000 
Details of cash in vault: 
_ Gold coin. rode: RS iA = Ai PRD tr Vo a oe yet el 820,000 762,000 229,000 141,000 142,000 
I caiman caren 917,000 1,136, 538,000 286 ,000 222,000 
Sa On is cn cui te iad na eas by aw aia Ae 328,049,000 341,219,000 357,535,000 351,975,000 418,392,000 
on nd oa -4-y = k ( t th f other banks, the U. 8 
eposits subject to check (excep ose of other banks, the U. 8. 
Government and States, counties, municipalities, &c.)....-- 6,987.348,000| 7,114,024,000) 7,262,098,000) 7,810,083,000| 8,617,957,000 
ee ag ne gd as = eh ees ee ppg eae eneoee Saive. 90,914,000 91,365,000 83,438,000 78,597 ,000 82,469,000 
ublic funds of States, counties, schoo tricts or other su - 
sions or msunicipatities) GR a RS A Re ES OS RED PRE 865,307,000! 1,008,658,000| 1,086,170,000| 1,224,264,000) 1,246,580,000 
Depasite of other banks. trust companies located in United States -_- 12,204,000 13.09% ae 14.317 000 14, 10.098 16.08 Ooo 
rs ecbhbaGsabatnashstaawanewea=| i ~onminmeaa a J ‘ ’ 
mann... .....-............... 22k ee eee {62,504,000  125,668000| 118,113,000] 152,900,000] 148,373,000 
Dotapublic funds bf Btat ti hool districts or other subdivi 
t . ° or other su - 

MAME EP MRMEEEE, oe sce naccece-coezccesrecocasec 211,384,000] 244,896,000  245,601,000/ 274,749,000} 237,613,000 
oe a ane winbneéonnsmbonee 725 343 ,000 662 366 000 656,222,000 78, ,000 688,710,000 
Deposits evidenced by savings pass book...-.------------------ 4,394,201 ,000 : 084,000) 4,765,947,000| 5,074,147,000) 5,208,831,000 
Christmas savings and similar accounts--....---..-..----------- 48.211, .518,000 21,407,000 37 ,053 000 50,215,000 
i ee ee ea cammnnnre a ebhbrn ene nmmpn 287 .639 ,000 281,306,000 262,687 ,000 275.287 ,000 256,021,000 
oka.» SEGRE Se a iaciad in 7 6---| PHN 8G) ERATE SS) Senta) AAR ERS SE Bas ams 

i f ni n eWVMwnw ewww e , , * , 2 . , ’ , , 
oP Foreign countries ae en mre Sean seers sins seis 5,515,000 6.357.000 7,082,000 7/287 000 "189,000 
its, t on me 0 n- 
 ~ eonvemplated----- ar ee ee ee 29,167,000] 21,845,000, 24,284,000, 10,640,000} --.----.-- 
P t eserve: 
wae gp 11.33% 11.35% 11-43 % 11.55% 11.66 
re tek tn. cbeceescdemaaaa 703% 7.08% 711% 7.16% 7:33 
a a eri ea eR RE Le OO 8.68% 8.70% 8.73% 8.84 8.98 
en renee ee cuaok 4.78% 4.83%, 4.87% 4-87 % 4.95 
a ail eRe RAR EL TN IEEE 717% 7.19% 7.20% 7.31% 7.43% 








a Licensed banks which were operating 
States as to interest only, the amount of w 
by the United States as to interest only. 


ch was not called for separately. c Includes Home Owners’ Loan Corporation 





on an unrestricted basis. b Includes Home Owners’ Loan Corporation 4% bonds, guaranteed by the United 


4% bonds, which are guaranteed 








THE CURB EXCHANGE 
Slow trading and fractional changes characterized 


dealings on the New York Curb Exchange during most 
of the present week. There were a few special stocks that 


showed moderate periods of strength, particularly 


merchandising issues, and mining and metals, but the gains 


were small and without significance. 
generally weak, due in part to adverse news from Washing- 
Specialties were in occasional demand, but oil stocks 
made little progress either way. 

Substantial improvement was apparent in nearly every 
section of the curb market during the short session on 


the 
toa. 


the 





Public utilities were 
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Saturday, and while the offerings were fairly plentiful in 
the opening hour due to week-end adjustments, prices 
continued fairly firm, especially among the industrials, 
merchandising stocks and specialties. Oil shares, mining 
and metals and public utilities were moderately steady, 
but the advances were less pronounced. Prominent among 
the market leaders showing modest gains at the close were 
American Light & Traction, Atlas Corp., Distillers Sea- 
gram, Greyhound Corp., Humble Oil & Refining Co., 
Lake Shore Mines, Pioneer Gold and Hiram Walker. 

Oil shares and a few scattered specialties were moderately 
firm on Monday but the list, as a whole, was quiet, most 
of the changes being confined to small fractions. Lynch 
Corp., A. O. Smith and Parker Rustproof were among 
the strong stocks and closed with substantial gains. Gulf 
Oil of Pennsylvania was higher by about a point, and frac- 
tional advances were registered by Sherwin Williams, 
Niagara Hudson Power, International Petroleum, Fisk 
Rubber Corp., Distillers Seagram, Ltd., Bunker Hill & 
Sullivan and Murphy & Co. 

Declines all along the line were in evidence on Tuesday. 
This was true especially of the public utilities, which were 
subject to some selling following adverse news from Wash- 
ington. The industrial stocks were fairly steady, but oils, 
metals and miscellaneous specialties gradually slipped 
downward and closed below the preceding finals. Singer 
Manufacturing Co. moved contrary to the trend and closed 
at 255 with a gain of 2 points above the preceding close. 
The declines among the active stocks included such trading 
favorites as Hiram Walker, Lake Shore Mines, Ltd., Inter- 
national Petroleum, Hollinger Consolidated Gold Mines, 
Greyhound Corp., Ford Motor of Canada A, Electric Bond 
& Share, Canadian Marconi, American Light & Traction, 
American Gas & Electric com. and American Cyanamid B. 

Narrow price movements, with a slight tendency toward 
higher levels, were apparent on Wednesday. Traling was 
dull and the total transactions for the day were down to 
approximately 126,000 shares. Merchandising stocks were 
represented on the side of the advance by Montgomery 
Ward A, which gained 2 points to 133, and Great Atlantic 
& Pacific Tea Co. Ist pref., which climbed 3% points to 
127. Fractional gains were also recorded by Allied Mills, 
American Gas & Electric com., Electric Bond & Share, 
Greyhound Corp., Pennroad Corp., Sherwin Williams, 
Standard Oil of Kentucky and Wright Hargreaves. 

Irregular price movements and dwindling volume of sales 
were the outstanding features of the curb trading on Thurs- 
day. There were occasional advances among a few special 
stocks, but the list, as a whole, showed a declining tendency. 
Montgomery Ward A was up about 3 points at its top for the 
day, but lost part of its gain before the close. Greyhound 
Corporation dipped to 2134 and Humble Oil fell off to 45%. 
Other shares showing fractional losses were Teck Hughes 
Gold Mines, Swift & Company, Standard Oil of Kentucky 
and Sherwin Williams. 

The volume of sales was somewhat larger on Friday, and 
while there were a number of declines registered among the 
market leaders, the trend was, as a rule, toward higher levels, 
though the gains were largely among the preferred stocks. 
Prominent in the list of advances registered at the close of the 
market were such trading favorites as Alabama Power pref. 
(6), American Gas & Electric pref. (6), Commonwealth 
Edison and Georgia Power pref. (6). The changes for the 
week were generally fractional with a slightly larger list on 
the side of the decline. As compared with Friday of last 
week Aluminum Co. of America closed last night at 46 against 
47 on last Friday, American Cyanamid B at 17% against 
17%, Associated Gas & Electric A at 3% against 7-16, Cana- 
dian Industrial Aleohol (Cl A) at 94% against 934, Creole 
Petroleum at 11% against 123%, Electric Bond & Share at 
6%% against 65%, Fairchild Aviation at 8% against 854, Ford 
of Canada A at 3034 against 3134, Glen Alden Coal at 2034 
against 2074, Greyhound Corporation at 2034 against 2114, 
Hiram Walker at 2934 against 301%, Hollinger Consolidated 
Gold Mines at 1814 against 1834, Hudson Bay Mining & 
Smelting at 1214 against 13, Lake Shore Mines at 51% 
against 52, New York Telephone pref. at 116 against 117, 
Singer Manufacturing Company at 250 against 253, Sherwin 
Williams at 8614 against 87, Swift & Company at 1734 
against 1814, Teck Hughes at 334 against 3% and Wright 
Hargreaves at 8% against 9. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





















































Stocks Bonds (Par Value). 
Week Ended (Number 
Jan, 25 1935 of Foreign Foreign 
Shares). Domestic. |Government.| Corporate. Total. 
NG iis ic5 cee ke 82,960] $3,335,000 $15,000 $52,000) $3,402,000 
DT Sut cou elt 127,500} 4,463,000 ,000 1000} 4,589,000 
|! RE 155,825) 4,886,000 59,000 24,000! 4,969,000 
Wednesday ________ 126,400| 6,375,000 31,000 40,000} 6,446,000 
AG os cna aw 95,240} 6,851,000 36,000 18,000 6,905,000 
MESS at suns kee 110,650} 6 593,000 73,000 96,000 6,762,000 
Wal. ond dweue: 698,575'$32,503,000 $254,000! $316,000 $33,073,000 
Sales at Week Ended Jan. 25 Jan. 1 to Jan, 25 
New York Curd — 
Exchange. 1935 1 1934. 1935. 1934. 
sonar shares - 698,575 2,095,128 3,123,022 6,565,803 
0 

yi) a, $32,503,000} $24,825,000 $83,330,000 $77,719,000 
Foreign government - - 254, 1,148,000 1,827,000 3,949,000 
Foreign corporate - . - -- 316,000 1,170,000 1,130,000 4,202 000 
EERE EIS Ae $33,073,000! $27,143,000 $86,287,000! $85,870,000 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 9 1955: 

GOLD 

The Bank of England gold reserve against notes amounted to £192 302,099 
on the 2d instant, as compared with £192,272,637 on the previous Wed- 
nesday. 

In the open market offerings have been moderate, amounting during the 
week to about £1,500,000. With the appreciation of the franc in terms of 
the dollar, prices have been based on franc parity, but there has been an 
increase in the premium owing to a good general demand for the restricted 
supplies. 

Quotations during the week: 


Per Fine Equiealent Value 

Ounce of £ Sterling 
Ce Wetbcneadslnsisarecniscgaadad 141s. 64d. 12s. 0.05d. 
D> Migtninncscacdsassoodnanesane 142s. 1d. lls. 11.50d 
Sy Mt shbibstndusskeohabsbekbbosal 141s. 74d. lle. 11.96d. 
i? -Ettiiancbtdsacsanbnawabbiadaana 142s. 1d. lls. 11.50d. 
My Mitvicceiscccusdbhbabauthedes 142s. Od. lis 11.58d. 
SY, Cee cae ee ee 141s. 11d. lis. 11.67d. 
Pe OEY e ee 141s. 10.5d. lls. 11.71d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 31st ultimo to mid-day on the 7th instant: 


Imporis Exports 
British South Africa____- £1,758.109 United States of America_£1,589.810 
ec $3.300 Belgium.......-.220-- 2,000 
New Zealand ...__...... 26.380 Switzerland ............ 3.961 
British India__.-----__- 1,686.926 France. .-......-..--.-- 5,154 
British Guiana_........ 9.86 
United States of America. 36 873 
(|, ss RR 9,812 
I ih on ox ap ccitslie ak 12,549 
Wetneriands.......eccsicus 56,621 
RRNA SO 10,029 
Switzerland __........... 13.429 
ities deen tnithsaceees-upenepdistiacde 2,800 
Other countries_....__.- 13,806 
£3,730,.484 £1,600,925 


The Southern Rhodesian gold output for November 1934 amounted to 
55,128 fine ounces as compared with 58,626 fine ounces for October 1934 
and 55,387 fine ounces for November 1933. 

The SS. Cathay which sailed from Bombay on the 5th instant carries 
about £442,000 of bar gold consigned to London. 


SILVER 

The market had shown a very steady tone, but yesterday prices were 
fixed at 24 5-16d. for cash and 24 7-16d. for two months—a fall of 4d. 
from the quotations of the previous day. The fall was due to heavy reselling 
by the Indian Bazaars and China speculators, possibly influenced by the 
indication in President Roosevelt's budget proposals of a sharp decline in 
receipts from silver seigniorage in 1935-1936, which was held in some quarters 
to point to a restriction of silver purchases. While this does not necessarily 
follow, the statement was thus construed by some speculators in the absence 
of any official elucidation. 

The American Government, however, has made large purchases during 
the week and while there have been substantial resales by speculators, 
the decline attracted speculative support and some renewed demand from 
the Indian Bazaars; prices recovered to-day in consequence and the under- 
tone remains good. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 31st ultimo to mid-day on the 7th instant: 


Imports Exports 
as desir as rae ts eceecicocad Re. PE ssctadnwerunddnann £2 .673 
pO Eee ae (ee! RES Ree ele 1,369 
4 NRG ae 4,810 United States of America.. 82,440 
DE ctichcsacan wa daemewee Ste Sew eennnemeecss 33 300 
United States of America... 6,675 i. seers 1,197 
Other countries _-......--- De. . GEE pamdacccccnawese 2.082 
Other countries........... 2,295 
£57,169 £125,356 
Quotations during the week: 
IN LONDON IN NEW YORK 
~—Bar Silver per Oz. Std.— . 
Cash 2 Mos. (Per Ounce .999 Fine) 

. Spee 24%d. 24%d. NN i tenon ts hectares 54 cents 
— =... 24 11-16d. 2413-164. Jan. 3...--.---.-- 55 cents 
pe SS 2411-160. 2413-16d. Jan. 4........-.-- 55 1-16 cents 
DS ial RIES 24 9-16d. Se aes «Ws Gbecok odsacess 55 cents 
Gs: Eewcasaee 24 5-16d. 24 7-16d. SS Sao 54% cents 
Me. Gvoheaaen 24 9-16d. 2 See. Ms Was cou nccauce 54% cents 

Average. __...- 24.573d. 24.698d. 


The highest rate of exchange on New York recorded during the period 
from the 3d instant to the 9th instant was $4.93 %{ and the lowest $4.90. 


INDIAN CURRENCY RETURNS 


(In lacs of Rupees) Dec. 31 Dec. 22 Dec. 15 
po gS er ee 18,391 18,432 18,467 
Silver coin and bullion in India_....-.-- .508 9,549 584 
Gold coin and bullion in India___.-..-.-- 4,155 155 4,155 
Securities (Indian Government) -_--—..-.--- 3,304 3.304 3,321 
Securities (British Government) --.-.---- 1,424 1,424 1,407 


The stocks in Shanghai on the 5th instant consisted of about 22.000.000 
ounces in sycee, 250,000,000 dollars and 42,200,000 ounces in bar silver, 
as compared with about 23,100.000 ounces in sycee, 253,000 000 dollars 
and 41,100,000 ounces in bar silver on the 29th ultimo. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tueés., Wed., Thurs., Frt., 
Jan. 19 Jan. 21 Jan. 22 Jan. 23 Jan. 24 Jan. 25 

Silver, p.oz.d_ 249-16d. 245d. 2454d. 245d. 245d. 24d. 
Gold, p.tine oz- 142s. 142s. Wd. 142s. ld. 1428.1%4d. 141s. 4d. 141s. 4d. 
Consols,24%%- Holiday 93% 93 92% 92 92% 
British 3% % 

. fy Holiday 109% 109% 109 108% 109 
British 4% 

1960-90. -.- Holiday 121% 121 120% 120% 120% 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


(foreign) per 

oz. (cts.).... 54 1-16 54% 54% 43% 45% 54% 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8S. Treasury 

(newly mined) 644 64% 64% 64% 6434 64% 
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Prices on Paris Bourse 
Quotations of representative stocks as received by cable each day 
ot the past week 


Jan. 19 Jan. 21 Jan. 22 Jan. 23 Jan. 24 Jan. 25 
Francs Francs Francs Francs Francs Francs 


Bank of France__........._--.. 11,400 11,300 11,300 11,300 11,200 11,300 
Banque de Paris et Des Pays Bas --_-- 1,061 1,080 1,061 1,061 ee a 
Banque dL'Union Parisienne... --_- 523 522 515 511 ates 
Canadian Pacific___........._. 214 214 214 215 214 213 
Cana) de Suer _.............. 17,700 17,800 17,800 18,000 18,000 17,900 
Cie Distr. d’Electricitie_....._. aces «31,2800 1386 1806 1.386 
Generale d'Electricitie._._- 1,380 1,379 1,360 1,370 1,360 1,380 
Cie —— Transatiantique.. --.-- 25 25 25 24 ewe 
AE ES SET CLI mitre 80 80 85 72 Sih 
Comptotr Nationale G’'Escompte ---_- 1,015 1,14 1,010 1,004 buah 
. 4g Y a a aay 110 96 96 95 95 97 
ee ae ania 280 278 275 250 acee 
Credit Commercial Ge France...  -___- 611 605 586 ae rent 
Credit Lyonnals_...........-.. 1,910 1,880 1,890 1,880 1,860 1,880 
Eaux Lyonnais._............. 2,330 2,310 2,300 2,300 2,300 2,330 


Sands 535 532 532 530 
salen 750 768 768 755 


Energie Electrique du Nord_-_-- 
Energie a du Littoral... 





1,011 1,067 1,007 1,009 Subne 

1,320 1,332 1,312 1,308 puis e 

469 468 470 470 469 

55 55 56 54 — 

943 951 941 925 ities de 

j 83.30 83.90 83.30 83.10 83.80 

90. 89.70 90.10 89.50 89.50 89.60 

. 89.10 89.30 89.00 88.60 89.00 

Rentes 444%, 1932 A_....-... 93.25 92.80 92.80 92.60 92.30 92.50 
Rentes 44%. 1932 B__....... 93.60 93.40 93.40 93.23 93.00 93.30 
Rentes 6%. 1920.......-.. o-- 119.50 118.80 119.80 119.40 118.75 119.30 
Ot ee 1,460 1,450 1,460 1,500 1,490 1,510 
Baint Gobain C & C.........--. pare 1,210 1,223 1,232 1,207 hedon 
Seb ae @& Ciibatctecsccsnce ‘baie 1,418 1,430 1,440 1,440 a 
Societe Francaise Ford__.....-. 52 2 48 49 50 
Societe Generale Fonciere_..... deeds 57 61 64 61 sin die 
Societe Lyonnaise...._ SEcanenie ones , SSO 3,500 3.576 3,500 het 
Societe Marseilinise._........- uae 575 576 576 576 ee 
Tubize Artificia] Stix pref._...- nme 74 75 74 76 meke 
Union d’Eleetricitie_.......... wiktaen 645 668 655 655 eee 
WP Eb wbtee oucinesdnen Sine 75 74 74 71 evae 








NATIONAL BANKS 


The following information is issued by the office of the 
Comptroller of the Currency, Treasury Department: 


CHARTERS ISSUED 
Capital 


Jan. 18—National Union Bank in Paterson, Paterson, N. J_._-- $200, 
Capital stock consists of $100,000 common stock and Ng100. 000 
referred stock. President, John H. Wilkinson; Cashier 


n D. Sterling. Will succeed No. 12560, Labor National 
Bank of Paterson. 


VOLUNTARY LIQUIDATIONS 


Jan. 12—The tears et ar « of Geyser, Mont.._.......- $25,000 
Eipctve Jan. 1935 committee: M. T. Thompson, 
F. Galt a Ella T. 5: cClintock, care of the liquidating 
Eg No absorbing or succeeding association. 
Jan. 12—The National Bank of Commerce of Pawhuska, Okla_- 
Effective Jan. 8 1935. a agent, Ed. T. Kennedy, Paw- 
huska, Okla. Succeeded by qnational Bank of Commerce 
in Pawhuska, ** Charter No. 14 
Jan. 12—The First National Bank -y Indian a. Ss 
Effective July 19 1933. Liq. committee: Roy C. anaes. L. 
Swisher and H. Young, all of Indian Head, Pa. ‘ab. 
sorbed by the “National Bank & Trust Co. of Connellsville, - 
Pa., Charter No. 13491. 
jan. 14—The Liberty National Bank of Elisworth, Me 
ee ae Jan. . rues. 
a 


50,000 


25,000 


ae agent, Leon H. Brown, Ellsworth . 4 
the “Liberty National Bank in 
Ellsworth, ” Laem ine, Charter” No. 14303. ™ 
Jan. 14—First National | Bank ie ee, ads otras coc 
Effective Jan. 9 1935. —?- agent, First National Bank at 
DeKalb Tex. Succeeded by ‘‘First National Bank at De- 
Kalb,” Texas, Charter No. 14312. ys 
Jan. 15—The Keokuk National Bank, nos my "5 Ree 
Effective Jan. 8 1935. Liq. committee: J. A. Dunla 
Cochrane and L. J. Montgomery, ai “of Keokuk, I Iowa. 
Succeeded by ‘‘ Keokuk National Bank, Keokuk,’ * Iowa, Char- 
ter No. 14309 
Jan. 17—The Mocthtiead National Bank, Northfield, Mass 
Effective Jan. 14 1935. 








Liq. agent, ‘First National Bank & 
Trust Co. of Greenfield, Mass. Absorbed by ‘First National wd 
Bank & Trust Co. of Greenfield,” Mass., Charter No. 474. EtG 


CHANGE OF TITLE 


Tan N45 ane “James River National Bank & Trust Co. of Jamestown, 
. Dak., to the ‘‘James River National Bank of Jamestown.’ 











AUCTION SALES 


Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 
Jersey City, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 
Shares Stocks 


$ per Share 
200 Eisler Electric Corp. (Del.), common, no par__.__.-.--...-..-....--- $70 lot 
100 The Baldwin Locomotive Works (Pa.), common, no par.__.__.-...--- $575 lot 
By Adrian H. Muller & Son, Jersey City, N ”° 
Shares Stocks % per Share 
ee ER i ecu bsseencnesesunanenasneeen $1 lot 
100 U. 8S. Bond & Mortgage Corp. common (N. Y.)-_.-.---------.---.---- $1 lot 
By. R. L. Day & Co., Boston: 
Shares Stocks 


$ per Share 
Teo ic wn is pactl as apse i ei et Gade dh an att ia sae 48 


2 Naumkeag Steam Cotton Co., par $100 
1 Boston Athenaeum, par $300 


5 Cambridge Industrial Trust, preferred, par $100__._..-__--.----------.. $1 lot 
1 United States Envelope Co., preferred, par $100__........---.---------. 114% 
Bonds— Per Cent 
$500 Central Industrial Real Estate Trust 6s, April 1949, ctf. dep__.._....- $5 flat 
By Barnes & Lofland, Philadelphi: i 
res Stor +s 3 per Share 
2 Bryn Mawr Horse Show Association, par $50__.........-..------------ $6 lot 
a ee aes ae Se OE A bn seme bnedecncencoseennepsnstdawenetba 100 
DG sand ent eh eb esd a mdb hed nonbibtinia dnavnebnndia 100 
100 St. Louis Public Service Co., common, no par......-...-...-.------.. 50c 
55 St. Louis Public Service Co., preferred, series A, no par_.......-..-..--- 2% 
Bonds— ‘er Cent 


$3,800 The Women’s Hospital of Philadelphia, 6% 1st mtge, Due 1936 (Nov. L 
1933 and subsequent coupons attached)-_......--.-.--.---------------- 

$8,000 S. E. Corner 69th St. Boulevard and Ashby Road, Upper Darby, 
Delaware County, Pa., Ist 544s, due 1933. (March and Nov. 1)-....--_- 

$3,000 City Centre Building, Ist 6s, due May 15 1934.....-....--...-.-.. 15 
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By Crockett & Co., Boston: 


Shares Stocks 


$ per Share 
100 Atlantic National Bank, Boston, par $10 35c 








100 Merrimack Manufacturing Co., common, par $100_........._...-. % to 6% 
400 International Match Corp., participating preferred C-D, par $35__...--. $18 lot 
10 New England Power Association, $2 prefemed_...................----- 94% 
20 Massachusetts Bonding & Inswance Co., $12.50 par ..-.....-...-..--- 14 
SD Agpaes Ca, COM. ccs cncc00s cenccsatnstvweiedkésiisteunicdionen 7 
By A. J. Wright & Co., Buffalo: 
Shares Stocks $ per Share 
WD: CORO DEE. 6.5 ob dde ccncnnnenconvensssencnnsstétbetgwtocsscicbinn 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 























Per When | Holders 
Name of Company Share | Payable|of Record 
Affiliated Products (monthly) .....-..-------- 5c |Mar. 1/Feb. 14 
Alaska Packers Association - ~~ .--~- fae $2 |Feb. 12/Feb. 2 
Allen Industries preferred (quar.)........-.---- 75c |Mar. 1/Feb. 20 
PRE. cold a hoknt ts ibe nae hes h75c |Mar. 1\Feb. 20 
Allied International Investing Corp.— 
$3 convertible preferred...........-------- h3 Feb. ijJan. 25 
American Asphalt Roofing Corp. 8% pref. (qu.)| h$14 |Apr. 15)Mar. 31 
American & General Securities Corp.— 
Common, A (quarterty).............--2--- 7c |Mar. 1 Feb. 15 
Preferred (quarterly) ....<........-.------ 75c |Mar. 1\Feb. 15 
American Home Products Corp. (monthly) - - -- 20c Mar 1|\Feb. 14a 
American Investment Co. of [linois A (quar.) ~~ 50c |Feb. IljJan. 21 
American Paper Goods (quar.)_.......------- 50c |Feb. IljJan. 24 
American Stores Co. (quarterly) .......------ 50c |Apr. 1|/Mar. 15 
Armetrong Cork (special) ..............------ 17hs ar. 1\Feb. 14 
Associated Dry Goods Corp. lst preferred - ----- 3 |Mar. 1\Feb. 7 
ee SS Re err 35¢ |Apr. 1|Mar. 16 
Bankers & pA etek Ins. Co. of N. (quar.)-- 75c |Feb. 6\Feb. 4 
Binghamton Gas Works, 64% AP ‘(quar.).--| $1% |Feb. I\Jan. 21 
ee a kh, FP errr 25c ‘Feb. 15|/Feb. 1 
Bounois, Inc., $234 preferred (quar.)_......---- 68%c |Feb. 15)Feb. 1 
Bourne Mills (quar.)....---.-----..........- 50c |Feb. i|Jan. 22 
Bristol-Myers Co. common (quar.)........---- 50c |Mar. 1/Feb. 11 
COO CU tee Ca ees meted covesceas 10c |Mar. 1\Feb. 11 
British-American Tobacco Co.— 
American deposit receipts for ord. bearer. - -- 35.6c |Jan. 24|Dec. 26 
American deposit rece ae os for ord. regis...--- 35.6c |Jan. 24|Dec. 26 
British Celanese Ist preferred............---- 3% ¢ eA. Gl lssonves 
Brooklyn Edison Co. (quar.)-----2-----2-2-- 3 |Feb. 28|Feb. 11 
Brooklyn Union Gas (quar.)__........------- $1\% Apr. 1|;Mar. 1 
Buffalo Ankerite Gold flaw (semi-ann.)--.--- 5e |Feb. 15|/Feb. 1 
Bullock’s, Inc. (Los Ang., Calif.) 7% pref. (qu.)| _$1% |Feb. ljJan. 11 
ee Hill wy (quarter iy) sal aie cite Wa ac ob ae a) Feb. 15\Feb. 1 
ing Machine Co. (quar.)_.----- 1! Mar. 5 Feb. 2 
tng oo fag ee eee 124¢ Feb. 15\|Feb. 5 
Oxlifornia Water Service, 6% pref. (quar.) _--.| $% Feb, 15\Jan. 31 
Canadian Foreign Investment SUN Ftc ccewen 40c |Apr. 1)Mar. 15 
ee ee Bhs Lcnuwbwiwewweet ona 40c |July i\June 15 
Preferred. an 2 SRRRRS SEE TARE TREE Ss $2 |Apr. 1\/Mar. 15 
ROE (EGS i cbecuuutnes Coccesccn $2 |July i1\June 15 
Canadian Investors (quar.)....-.....-------- 10c |Feb. IljJan. 15 
— Insurance (semi-annual)-_........---- 50c |Feb. 1\Jan. 17 
De Pht ck cknehetinpiewewncones 10c |Feb. 1\Jan. 17 
Cedar’ Rapids Mfg. & Power (quar.)__....--.-- 75¢ |Feb. 15\Jan. 31 
Central Light & Power 6% pref. (quar.)__| $114 |Feb. 15)Jan. 31 
Chain Stores Investment, preferred... --------- | h$l |Feb. IjJan. 16 
Chartered Investors, Inc., $5 pref. (quar.)-_--- $14 Mar. 1\Feb. 1 
Chicago Electric Mfg. A preferred_.._....---- h$l |Feb. 2\Jan. 23 
Chicago Mail Order Co. (quar.).......-------- 25c |Mar. 1/Feb. 9 
RRR Sb Ea Se eh ee SR 12%c |Mar. 1\Feb. 9 
City Water Co. of Chattanooga, 6% pref. (quar.)| $1)4 |Feb. ljJan. 23 
Colgate-Palmolive-Peet (quar.)........------ 12%c |Mar. 1\Feb. 8 
Preferred (quarterly) .........-.......--..- $1% jApr. 1 Mar. 5 
Columbia Ry., Pow. & Lt. Co.6%% pf. B (qu.)| $1% |Feb. IjJan. 15 
Connecticut Light & Power 614% pref. (quar.).| $1% |Mar. 1/Feb. 15 
omen... $14 |Mar. i|Feb: 18 
nsolidat 4 " ) SGT ees ar 5c . 
1.  §¢  \ RGR sR R ea 17%c |Apr. 1)Mar. 21 
Consolidated Film Industries preferred --.-.----- eee, TEA, = o==== 
Consumers Glass Co., 7% pref. (quar.)------- $1% |Mar. 15\/Feb. 28 
Corn Products Refining yal Tea BT RR 75c |Jan. 21\Jan. 7 
Corporate Investors (quar.).........-------- 5e |Feb. 15\Jan. 31 
Crown Zellerbach, A & B, pee pI as 75c |Mar. 1\Feb. 13 
Dayton & Michigan RR. ares. PRS 87 4c Apr. 1)Mar.15 
po preferred ( peortert BQ eee SER SM 1 |Apr. 1)/Mar. 15 
ets, Inc., $3 \% pre ia Se a a 55c |Feb. ljJan. 28 
De Gas & Elec. Corp. $7 pref. (quar.)..-.-- $1% |Feb. i1jJan. 22 
ES yk A aE 1% |Feb. 1\Jan. 22 
Diamond Ice & Coal 7% pref. (quar.)_.....--- 1% |Feb. IljJan. 25 
I la wa alent eintes 75c |Mar. 1/Feb. 15 
Participating preferred (semi-ann.)__..----- 75c |Mar. 1/Feb. 15 
Diamond Paper Co. (New Orleans) (semi-ann.) - $6 |Jan. 25\Jan. 2 
Diem & Wing Paper Co., 7% pref. (quar.) _.--| %$1% |Feb. 15)Jan. 31 
Domes Finance Corp. $2 preferred (quar.) -—_~- 50c |Feb. ijJan. 21 
Domestic Finance $ preferred (4 Ease 50c |Feb. i1jJan. 21 
Dominguez Oil Fields (monthly) _......------- l5c |Feb. Ij|Jan. 24 
ee  waemerivarendae a & 5) Feb. 15|Feb. 1 
sis ewwon 1%% |Feb. 15\Feb. 1 
Eastern Shore Public Service, $634 pref. (qu.)- $1 % |Mar. 1\Feb. 10 
wk ie A ee ee as a eee 1% |Mar. 1\Feb. 10 
Electric Houssihtid Stilities EERE BE Bs: 25c |Feb. 15'Feb. 4 
Elizabeth & Trenton RR. (semi-ann.)-------- $1 |Apr |Mar. 20 
oe | eee ee ee $1 |\Oct. 1/Sept. 20 
5% preferred peerennnes Ee ae Te $1% |Apr 1|Mar. 20 
5% preferred (semi-annual) -----_----------- $14 |Oct. 1)\Sept. 20 
Emerson's Bromo coer oe hyn S eee 40c |Feb. l\Jan. 24 
Di. i. )}) esa 50c |Apr. 1\)Mar.15 
“rie & Ppittsburgh: RR. Co. 7% gtd. (quar.)....| 874%c ar. 10\Feb. 28 
a guaranteed (quar.).....-.......- .---| 87%c |June 10\/May 31 
7% guaranteed (quar.)_...-.----.-. _...| 87%ec |Sept. 10)/Aug. 31 
7% guaranteed (quar.)_....------ eee i ae ec. 10|)/Nov. 30 
Guaranteed betterment (quar.)._........--..| 80c |Mar. 1\Feb. 28 
Guaranteed betterments (quar.).......----- 80c |June 1 May 31 
Guaranteed betterment (quar.)_.......-.-.- 80c |Sept. 1/Aug. 31 
Guaranteed betterment (quar.)_....-..----- 80c |Dec. 1/Nov. 30 
Fair (The) 7% cumulative near ty. APRS Be h$5\% \Feb. 15\Feb. 
Fall River Gas ana OSS 5 BEV Cea 50c |Feb. l1\Jan. 29 
Pe PE SEE og cc vwcdpnkosvetvecses 40c |Feb. lij\Jan. 
—— Power Corp. i % wee, te CON Fine wk $1% |Mar. 1/Feb. 15 
SS OE" SS SRE aa 87 4s Mar. 1/Feb. 15 
Frank n Mutual nds, Inc. (semi-ann.)...-.-- 1 |Feb. 2\Jan. 25 
ene Texas (quer) ns  icics satiate aks edit hit aecals BR el 25c |Mar. 1\Feb. 15 
I oe as hs dann endiri $1% |May 1)Apr. 15 
General Capital ces ‘SS Se eer $1% |Feb. lljJan. 31 
CN a i is ss ann ig ene eb Ob 45¢c |Feb. 15\Feb. 1 
Girard Life eames |.” SS ear aaa FY 40c | Feb.,15\Feb. 1 
Grand pepide Metalcraft (initial).........-.-- 5c¢ |Feb. 15\Feb. 4 
Grand Union, $3 conv. pref. (quar.)_._.-..-.--- 37%c |Mar. 1\Feb. 28 
Guelph Carpet & Worsted Mills preferred (quar.)| $1% |Feb. IljJan. 19 
Guggenheim Co., pref. (quar.).......-------- $134 |Feb. 15\Jan. 29 
Hale Bros. Stores US 5 SR ee 15c |Mar. 1\Feb. 15 
ee Te eS a a 25c |Mar. 11)/Mar 
Preferr Nk Ee RR SE SE $1% |Mar. 11|Mar 
Harbison- Walker per aenneaes i EEE EEE BE 25c |Mar. 1/Feb. 11 
iy ef a es ee $144 |Apr. 20/Apr. 
Hobart Manufacturing class A (quar.)_-.--.----- 37 Ke ar. 1\Feb. 15 
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Name of Company 











aes Fire Ins. Co. (Buf., N. Y.) (8.-a.) -- 


Oe SEIIES BB LGMRE) cancccnncascuntsavece 
Horne (Jos.) preferred (quar.)......-.-------- 
Hussman-Ligonier Co. a GE Jesennee 


$6 y 
pail nating & Power Securities Corp. common. 
Im ial fal Tobacco co of Great Britain (extra) .----- 
Ss ig ea ae 
International Utilities PP — 

$7 prior preferred (initial series)......------ 

$3 % prior pref cS eee 





Investors of Washington $6 pref. A-...------- 
Irving Air-Chute Co., Inc., common (quar.)-..-- 
Jackson & Curtiss Security, preferred 
Ka (Julius) & Co 
i wi am insmare eminem nseadne 
Keystone Steel Re  , ee eet 
Landis Machine, 7% pref. (quar.)._.....------ 

7% preferred (quarterly) 

2 Fo DEGEOETOG (GURU) «oo conc cccnccccece 
Lehigh Power Security $6 preferred (quar.)..-.-.- 
De ee en cco eeheastnnnngen 
Liggett & Myers Tobacco Co. common (quar.) -- 

Common (extra) 


OO OE ES ee ere 

i es ct cote ee ne neneatnae 
pO BS re 
Lora & Tayiot, ist pret. (Quar.)...<--cccscee 
Louisville, Henderson & st Louls Ry. Co.— 

Cees wanetional 
Managed Investors, Inc. fous.) Lib icacwen nwa 
Manufacturers Casualty ss (GREP Jscone 
Marine Bancorporation (quar.) 
err TT 
Meadville Teleph Sf Mee 
DE EEE Wes concen wecoencosnesnee 
Metropolitan Storage Warehouse Co., (quar.) -- 
Pan. tadicis tees dane oennanceanwe 
Midland Grocery (semi-annual)-_.........-..- 
Mississippi Power & * _— $6 preferred 
AD BER déwiksaunduaccanccesason 
Monsanto Chexiiecel a 7 ene 
Montreal Light, Heat & Power (quar.)_....--.-- 
National Bearing Metal Corp. 7% pref..--.---- 

7% preferred 
wid i ieond Cc $3% f.A 

ational Foun e — pref. A (quar.)-... 
Waal Gaeanies @ Saeareak k aaa 5. 

ational Telephone elegrap ee 
Nestle-Le Mur class A v~ 
po Ee eee 
New Brunswick Fire Ins. (s.-a.)_......------- 
te end teak bawa abwewe nie 
New Haven Clock preferred -_--_ 
New Process Co. (quarterly) _-- 
a i Tn as cei eoneenewee 

ew Rochelle Water 7% pref. (quar.)_....-.-- 
Norfolk & Western RR. (quar.) 

Extra 

orth American Oil Consolidated 
North River Ins. Co. (quar.) 
Northern RK. Go. of N.374% etd. (quar) -2227 

orthern . Co. 0 -J.4% gtd. (quar.)____- 

4% guaranteed fquer.) 

4% guaranteed 

BF BURTEMNSGEE (GUBE Jc ccenccocccccccoccs- 
Ohio’ State Life Insurance Co. (quar.).....---- 
qaeee ~~ jor. 8% ae s°rons % nucermlte 

Fa rp Gi * pref. (quar.)...... 

Sone Illinois Glass (quar.)_.____ ses tenon muta 
Pacific sa tnsurance Co. (quae nn de Males eae air aes 
Parker (8. C.) & Inc., 8% eae (quar.)_.- 
Paterson (Wm.) So, 1% pref. (quar.) 
Pennsylvania RR. 
Phili ae i deal ep ae sce a enlonn i sb Go tech iv tae 
Pillsbury Flour Mills (quar.)........-..-...- 
ae Ft. Wayne & Chicago Ry. (quar.)-_- 








at RR RS a RETR ep eae 


prefered EC EE: 
ae dn aici tne ann weweh 
7% peemered (quar. ; 2 a ee ree 
a os wes i nod 
Pivtaburen Youngstown & Ashtabula RR.— 
Pi, a os ca aa ck a nin a te wh Oe 
Py EE CIEE) oo on ow eo snc nte nswtenn 
Ve Sy ee ee ae 
% preferred (quar.)........-- 
Portland RR., Maine ES a 
Pressed Metais of op MN es A sais Ss ab i din ws gv vhs 
Princeton Water (N. J. )’ Ns dnadicesiaste acute BUSS 
Protective Life Insurance (s.-a.)_.........._-- 
Public Utilities Corp. (quar.)................. 
uebec Power ( uarterly) 


Market ld Beans & Warehouse Co.— 


ew. mem inwa cel 
lee cr, Or OE... nnneesccdisacudece 
aaeeey & — Securitics, BIGl. (USP) 006ne 
Reading Co., Ist pref. (quar. spike as ny chess witteins eo 
Reynolds Metals Co. (quarterly) 
Rich's, Inc. (quar.) 


Roi Preferred (qua onc nneaanna 
— al Cor com. with warr.)____ 
cooetes a: etaks aac . 9 vibes deetacrind awit 

ns. ew Haven) (quar.).....___ 
Signal yalties a Angeles), class A (quar.)_ 
Sioux City Gas & Electric, pref. (quar.)....___ 
Shamokin Valley & Pottsville RR. 10s, 848.642 


Shenango Valley Water Co., onl (quar. , pees 


ar t3 Agricultural Chemical 

gorth Darcline SG $6 pref. 
ju arolina Power Co., $6 pre MAP cou 

Southeastern Mass. Power & Elec. A , 


Southington Hardware Co. (quar.) pei kien el 


Tampa Electric (quarterly) 
» Preferred A (quarterly). 
Tennessee Electric Power Co.— 


5% ist preferred (quar.)_.........-______. 
6% 1st preferred oe LOE LE IEEE: 
ARG 


7% 1st preferred 
73%, lst preferred (quar.) 
az preferred (monthly) 
% preferred (monthly) 
6% preferred yon Nts ia a 
f 3% preferred (monthly) 
7.2% preferred (monthly) 
7.2%, preferred (monthly) 
pH John R.) Co. ( 
Unexcelled anufacturing 


United Engineering & Foundry Co. (quar.)___-_ 


Preferred (quar.) 





Ege fe, B.D (ORE DD cccvctsoscsnccnssconn 


NaS 


ve ee we 
ry 
CU OO et 


at pt et et DD . 
BN OrorSrOr1 Or Order or 


e ° ba ° . . . . . . 
Se os 
Cree trtn a te ee 
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who Whody 
COMO re ee re ee 


Pt ee et Oe Oe et et OT 
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me Orr 


-_ 
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Per When | Holders 
Name of Company. Share. |Payable.\of Record. 
United Gas Improvement. -......-.----.------ 25¢c |Mar. 30/Feb. 28 
Preferred (Quarterly) «ono on oon coos cococe $1% |Mar. 30\Feb. 28 
United States Fire lmawanes CRIED) o ncccnnane 20c |Feb. Ii\Jan. 25 
United States Pipe & Fdy Co. (quar.)_-------- 12%c |Apr. 20|Mar. 30 
CE, CR Do nndnd cin abdnrecccsnsvess 12%e |July 20\June 29 
Common _* TETAS Sane es” . 20\Sept. 30 
ee nc aunene ee anesdein 20| Dec. 31 
lst preferred (quar } 20| Mar. 30 
lst preferred (quar. 20\June 29 
— ‘erred —- Mi ktnhne nn emma mime 20|Sept. 30 
st preferred (guar 20 
Uties Clinton & oT EEE Ry.— 
COMMON (SOM-OND.) oo cco cvcccnccccccccce $1 |Feb. 11\Jan. 31 
Debenture stock on eet i des emma ae $2% \June 26\/June 16 
Debenture stock (semi-ann.).....---------- $2% |Dec. 26 . 16 
Utica Gas & Elec. $6 pref. (quar.)..-.--.------ $1% |Feb. ijJan. 16 
ie preures (s Dt Didi dnenininassncsesnsun $1% |Feb. 15\|Feb. 1 
Vick St SED... wakie enwcnenheona Tic |Feb. 15\Feb. 1 
Weill (Raphael) & Co. (semi-ann.)-_--------- $4 |Mar. 1\Feb. 1 
Westchester Fire Ins. (quar.).....-.-.-.------ 25c |Feb. lijJan. 21 
Dk ccde thd dersanish eceshonsaccsscocesé 10c |Feb. ljJan. 21 
Weetene OF) ROGGE code dc ccnscnccocncccons $1 |Feb. iljJan. 19 
Weymouth Light & Power Co-...-.---------- 63c \Jan. 31\Jan. 17 
White (S. 8.) Dental Mfg. Co__.._..-.------ 1% Feb. l\Jan. 17 
Winchendon Electric Light & Power. _-------- 1 ‘Jan. giljen. 17 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 






































Per When | Holders 
Name of Company. Share. |Payable.\of Record. 
Abraham & Straus, Inc., pref. (quarterly)-_-.--- $1% |Feb. IliJan. 15 
~~ Mt 7) Es CEES) 6 ee dees oaweccnes 15c |Feb. IjJan. 15 
Dee ntieetbiben thbe an wire 15c |Feb. ijJan. 15 
Adame Millis a 50c |Feb. ljJan. 18 
we, Te errr $1% |Feb. l\Jan. 18 
Affiliated Products (meonahiy) a alec til e aliteintin wits 5c |Feb. liJan. 15 
Agnew-Surpass Shoe Stores, com. (semi-ann.)-- 20c |Mar. 1\Feb. 15 
Preference (quar.) ...-..------------------ 1%% |Apr. 1\Mar. 15 
Alabama Great Southern RR. Co., preferred--- 4% |\feb. 27\Jan. 22 
Alabama Power Co., $5 SE came ainwae $1 |Feb. l\Jan. 15 
Alaska Y eaageee Gold ‘Mining (quar. RA 15c |Feb. IljJan. 10 
DE. inna nenwb ann dbnwh émem we awk lic |Feb. ijJan. 10 
Allegheny’ MOD oc casccnccccvcccccsccccncess 25c |Mar. 15\dMar. 1 
TOG (QUAPTENTY) 0c ccccscccccceccee $1%4 |Mar. 1|Feb. 15 
Altied Shremnicat &: ves) Corp..common (quar.)--| $1% |Feb. Il/Jan. 11 
Allied Kid Co. $6% p referred (quar.)_......--- $1% |Feb. lJan. 21 
Amerada Corp. (quarterly)....-------------- 50c |Jan. 3ljJan. 15 
American Can Co. common (quar.)....------- $1 |Feb. 15\Jan. 25a 
PCIE... dconnndnetnsaeecoonensu= $1 |Feb. 15\Jan. 25¢ 
American Chicle (quar.)......--------------- 75¢e |Apr. 1|Mar. 12 
American Cities Power & Light, A.....-..------ o75¢ |Feb. IijJan. 5 
American Coal Co. of Allegheny Co_.....---- 75c |Feb. IljJan. 11 
American Gredit Indemnity Co. of N. Y. (qu.).- 25 |Feb. Il\Jan. 25 
American paverege. 7% pref. A & B (quar.).--| $1% |Feb. IljJan. 25 
American Equitable Assurance.-..-.....------- 25c |Feb. liJan. 15 
American Factors, Ltd. (monthly)........---- 1 Feb. ll\Jan. 31 
American Gas & Electric Uo , preferred (quar.).-| $14 |Feb. IjJan. 8 
American Home Products Corp (monthly) ~...- 20c |Feb. liJan. 144 
American Investments, pref. (quar.)..-.------ $1% |Feb. 15\Jan. 15 
American Investors. Inc., $3 pref. (quar.)..---- 75¢ |Feb. 15\Jan. 31 
American Light & Traction Co. common (qu.)-- 30c |Feb. IjJan. 15 
PRORITGE. (GUEE) 6 nocd gocestcenseconccccece 14% Feb. IijJan. 15 
American Mach. & Foundry Co., com. (quar.)- Oc |Feb. Ij\Jan. 16 
American Re-Insurance (quar.)......-..------ 62%c |Feb. 15\Jan. 31 
American Reserve Ins. Ge. (semi-ann.).....--- 5Uc |Feb. IliJan. 15 
American Shipbuilding (quar.).......-.------- 50c |Feb. IiJan. 15 
American Smelting & Refining. 6% pref------- h$3 |Mar. 1\Feb. 8 
7% ist preferred (quarterly).---...-------- $1% |Mar. 1\Feb. 8 
American Sugar Refining (quar.)......------- 50c |Apr. 2 Mar. 5 
 ¢ 3 aE a $1% |Apr. 2Mar. 5 
American Water Works & Elect. (quar.)...-.-- 25c |Feb. 15\Jan. 11 
Amoskeag Co , common..........-.....----- 75e jJuly 2\June 22 
Preferred (semi-annual). .-.--------------- $2% \July 2\June 22 
Amsterdam City National Bank (quar.)------ $3% |Jan. 31\Jan. 15 
Anglo-Amer. Corp. of So. Africa, ord....------ zwi0% Jan. 30)/Dec. 31 
6% cumul. pref., interim..........-.------- zrw6% \Jan. 30) Dec. 31 
Archer-Daniels-Midland Co., pref. (quar.)----| $1% |Feb. 1|Jan. 21 
Asbestos Mfg.. pref. (quar.)......--.-.------ 35c |Feb. IlJan. 19 
Associated elepnone, Ltd., Calif., —-- ane Feb. Il\Jan. 15 
Atchison Topeka & Sante Fe, CrO) ccnens $2% |Feb. 1/Dec. 31 
Atlanta & Charlotte Air Line . (semi-ann.)--| $4% |Mar. 1/\Feb. 20 
Atlantic City Electric Co., $6 uref. faunas. deccnt Oe ‘4 Feb. IliJan. 9 
Atlantic Macaroni Co., Inc. (quarterly) ....--- $1 |Feb. 1\/Feb. 1 
Atlas Powder, pref. (quar.) NR ay are $1%4 Feb. Il1\Jan. 18 
Austin Nichols, SOe DB 1G6GP .) occcmncnconcas $l — liJan. 15 
Automatic Voting Machine © Co. (quar.)...---- 12%e 2|Mar. 20 
Rie ee pal REPELS 5 ALS GATE as hay 2\June 20 
Badner Paper Mills, Inc., “4 aaah (quar.)....-. 7 Feb. lJjan. 21 
Bamberger (L.) 64% pref. (quar.)....------- $15 |Mar. 1Feb. 15 
Bangor Hydro-E gen yids antiaeae 30¢ |Feb. IljJan. 10 
Beatty Bros. Ltd.. 6% 1st pref. (quar.)------- $1% |Feb. IljJan. 15 
Belding Corticelli ( >} SRE Si ae $1 |Feb. l\Jan. 15 
Beneficial Industrial Loan Corp., com. (quar.)..| 37%c |Jan. 30\Jan. 15 
Preferred series A (quar.)....-....<-------- 87 %c \Jan. 30\Jan. 15 
TE hs bac deeoc ds enkanosicbweueaaa i Feb. 15\Jan. 25 
Preferred (semi-annual)--....------ 3% \Jan. 31\Jan. 31 
Birtman Electric (quarterly) - 10c |Feb. ljJan. 15 
DNS ace cittanicdes aenieen tone 10c |Feb. ljJan. 15 
Preferred ( Ss: ee eee cad oo ei tb ant vied $1% |Feb. IljJan. 15 
Bloch Bros. Tob: 
Dt. tos cue phneneenwnen ab adwinek & 37 %e |Feb. 15\Feb. 10 
uarterly Tusa baweaccumenenohanea 37 %c |May 15|\May 10 
6% pref. "igaat. iD cchasbeebeeneaaoenene $14 |Mar. 30) Mar. 25 
6% preneet en rc $1% |June 29\June 25 
Bloomingdale Bros 7% grecersed OS $1% |Feb. IliJan. 21 
Blue ta} Corp., $3 conv. pref. (quar.)..----- 5c |Mar. 1)Feb. 
Bohack C.) Go. Ist ore. CEE a ticcwwoos $1% |Feb. 15\Jan. 25 
Bohack Realty, preferred --...-..-.----------- 25¢c |Feb. 15\Jan. 25 
Bon Ami. class A (quarterly) ----------------- $1 |Jan 3l1\Jan. 18 
Boston [nsurance (quarterly) --...-..--------- $4 |Apr. i|Mar. 20 
Boston & Providence RR. (quar.)....-------- 2.125 |Apr. 1)Mar. 20 
DPA. cc ade cakuseccodbmeceeonawsans 2.125 |July 1/June 20 
wed A Ricanae neon bbeebereuee 2.125 |Oct. 1)Sept. 20 
eRe ee 2.125 |Jan.2’36| Dec. 20 
Brewer re 5460. EAE: COD cccendendetvncia $1 |Feb. 25|Feb. 20 
Le i seekwadéink manson $1 |Mar. 25) Mar. 20 
Briggs Manufacturing = ae 50c |Jan. 29\Jan. 17 
British Columbia Tobe. 6% pref. (quar.)_---.- $1% |Feb. IliJan. 16 
Broadway Dept. Stores 7% reterred.........<c0<< h$1% |Feb. ljJan. 22 
Brooklyn-Manhattan t Corp. 
Preferred (quarterly) .......--------------- 1 Apr. 15|Apr. 1 
Preferred i — tg HE knG606 Geen erenoerces 1 July 15\July 1 
Brows Ghee, pret. (quar.) ........~-.-.------ $1% |Feb. 2\Jan. 21 
$1% |Feb. liJan. 2 
$1% |Feb. liJan. 2 
$1% |Feb. ljJan. 15 
10c |Feb. l Jan. 15 
40c |Apr. 1|/Mar.15 
35c |Apr. 1|Mar. 15 
$144 |Feb. IljJan. 15 
c (q ; 37 4c Ly ply line 14 
am orp., common (quar.)..------------- ar. eb. 
sate ee to caeansnney $1% |Feb. l1\Jan. 15 
oanean uthern Ry EN ER Sea $14 |Feb. 1/Dec. 28 
Canadian Bronze Co., common (quar.)-.------ ri5c |Feb. 1 Jan. 21 
Premed (GUSP.)...<06cs<e-osenes-------- r$1% |Feh. 1\Jan. 21 
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Per When | Holders Per When | Holders 
Name of Company Share | Payabiejof Record Name of Company Share | Payablejof Record 
Canadian Converters (quar.)_._......---..-. 50c |Feb. 15|Jan. 31 Federal Service Finance Corp. (Washington, 
Canadian Dredge & Dock. ___.......--.----- r75¢e |Feb. ijJan. 15 a MI is oid. dn chemin cemsnnnsneiinss oiatiibteds 50c |Jan. 31|Dec. 31 
oe of | a r$1% |Feb. ljJan. 15 RG Ea ee 50c |Jan. 31/Dec. 31 
Canadian [Industrial (quar.)_..... _._._.____- $1 |Jan. 31|Dec. 31 7% preferred (quar.)_....... $1% |Jan. .31|/Dec. 31 
Canadian Investment Fund, ord. shares _- ~~ --- 3%c |Feb. IiljJan. 15 Fidelity & Deposit tian ininadinliiinet an sitet 50c |Jan. 3ilJan. 19 
II Shite nbidicd has as e as ch ns sth eae ai tren tm in td 3%c |Feb. IljJan. 15 Firestone Tire & Rubber, preferred (quar.) _--~- $134 |Mar. 1)Feb. 15 
Cogent Management (quar.)...--......--..-- 15c |Feb. ljJan. 21 Florsheim Shoe Co., A (quar.)............--- 25c |Apr. 1|Mar. 20 
BEE B o o on wo en ob ecco nce weenesesese 5c |Feb. IljJan. 21 CN I ob dic naehednsencedcinacant 12 4c Apr. 1|Mar. 20 
Carnation Co.,7% preferred (quar.)_......--- $1% Apr. 1/Mar. 20 Food Machinery Corp., preferred._..........- 50c |Feb. 15/Feb. 10 
7% preferred (quar.) -.......-..---------- 1% |July ijJune 20 O06 SP Sn tbddarenenecneesenccces’ 50c |Mar. 15|Mar. 10 
7% preferred (quarterly)...............__. $1% |Oct. 1/Sept.20 Food Machinery Corp. of N. Y¥.— 
Caterpillar Tractor (quar.)___._.-.....-.-.-. 25c |Feb. 28/Feb. 15 644% preferred (monthly).........------.- 50c |Feb. 15|/Feb. 10 
Central Arizona Light & Power, $7 pref. (quar.) _ 31% Feb. ijJan. 15 613 Ze preferred (monthly)_......-...-...-- 50c |Mar. 15|Feb. 1 
$6 preferred (quarterly) -...........--....-- 1% |Feb. IjJan. 15 64 % preferred meaeniy) panadnmsnabetnedl 50c |Apr. 15/Apr. 1 
EE SE MO ier ondkasdapecchsacese 25c |Feb. 15|Feb. 5 6% % preferred (monthly)_.........-.----- 50c |May 15)May 1 
Central Hudson Gas & Elec. Corp. (quar.)___-- 20c |Feb. 1/Dec. 31 6 % preferred (monthly) _......-.-...---- 50c |June 15)June 10 
Central Lllinois Security ag preferred ___..- hi5c |Feb. ijJan. 20 Fire Insurance Co. (quar.)..-.-.-..-.-.- 25c |Feb. ijJan. 
Central Power & Light Co.,7% pref__..-..-.-- 43%c |Feb. IjJan. 15 Dbl bibdediiidimubatiinacwancencane 5c |Feb. ijJan. 19 
Ct OC CRE Ht kei ewannenewennukonwe 37 %ec |Feb. IjJan. 15 Free Texas Co. preferred (quar.)----.----- $1 is Feb. IijJan. 15 
Centrifugal Pipe Corp. (quar.)_...._------...- 10c |Feb. 15|Feb. 5 Froedtert Grain & Maiting. ref. (quar.)..-.-- 3 Feb. IljJan. 15 
PT Kt inetatbndhoknenosswrisien 10c |May 15)|May 6 Gardner-Denver, preferr yquar.) aids a tht aon $1% |Feb. ljJan. 
EE Sek Siet Sb ee Rees rcownasscesanin 10c |Aug. 15jAug. 5 CE 6 BE Canckdbncnscccecebeo 15c |Feb. IljJan. 25 
| RR a a 10c |Nov. 15|Nov. 6 General Cigar O8. (QUAP.) . . . ccccccencccccess $1 |Feb. ijJan. 1 
Century Ribbon Mills, preferred (quarterly)...| $13 |Mar. 1/Feb. 20 Di pea. ean annnannhetnnn ket $3 |Feb. IjJan. 1 
Century Shares Trust (semi-annual) ----- ~~~ -- 40¢ |Feb. I|Jan. 11 SE CE Dn Cnn ach aamaddenbeditadmane $1% |Mar. 1/Feb. 20 
Cerro de Pasco Copper Corp. .......----..-- 50c |Feb. IjJan. 16 PO SN DP nc cbicandrecnnd cteonscoone $1% |June 1|May 23 
Cuats Bett O0., GOmmee. . . ...~ 222-2. cence lhe |Feh. 15|/Feb. 1 General Hosiery Co.. 7% preferred (quar.)_...- $1% |Feb. ijJan. 20 
Chain Store Investment $61 pref. (quar.)_____ $1 |Feb. ijJan. 16 General Mills, Inc., com. (quar.) _.-.--------- 75c |Feb. ljJan. 15a 
Charis worp- (quer) el naar tins hati pena a wo ocd 37\%e |Feb. l1jJan. 24 General Motors Corp., $5 preferred (quar.) ....- $1 |Feb. ljJan. 7 
Chase National Bank, common (semi-ann.) __-- 70c |Feb. ljJan. 15 Genera! Stockyards Corp., common... ...---- 50c |Feb. IljJan. 15 
Preferred (accrued divs. to Feb. 1 1935)----- -.-.- |Feb. ijJan. 15 _.. | Sa pega RE $1% |Feb. IljJan. 15 
Ch AS MU gs Gtk ba csnmaetbun 25¢c |Feb. ljJan. 21 Genesee Brewing Co., A & B (quar.)---------- 12\c |Feb. IlijJan. 24 
i Pe bbcscchecsesacsecccass $1% |Feb. ijJan. 21 Gillette Safety Razor, preferred (quar.).....--- $1 td Feb. ijJan. 
Chicago Mail Order (extra) __..............-. 50c |Jan. 31|/Dec. 20 CAGE BE RAO, GOI Das saccccccscckccncces 3 Feb. lijJan. 10 
Chicago Yellow Cab (quar.)_........---.-.--- 25c |Mar. 1/Feb. 19 Golden Cycle Corp. (quar.)..-.......-...---- 40c |Mar. 10/Feb. 28 
ti Inter-Terminal RR. Co.— |_| Ra TPF eta rs aie RIN apes 60c |Mar. 10/Feb. 28 
4% preferred (semi-annual)-.........------ $2 |Feb. 1jJan. 21 Gottfried Baking Co., inc. preferred (quar.)-..| 1%% |Apr. 1/Mar. 20 
4% preferred (semi-annual)-_-........-..--- $2 |Aug. IljJuly 20 be OD eee 1%% |July ijJune 20 
Cincinnati Northern RR. (s-a)_.-........-_-- 36 |Jan. 31|Jan. 21 Preferred (quarterly) TEE RTE RS CREE EAS 1%% |Oct. 1)/Sept.20 
City Baking, 7% pref. (quar.).....-...-.-.-.. $1% |Feb. ijJan. 28 Gotham Silk Hosiery Co., Inc.— 
o£ bef ee eae $3 Feb. lijJan. 15 7% cumul. preferred (quar.)..-.---.-------- $1% |Feb. IljJan. 11 
Cleveland, Cincinnati, Chicago & St. L. (s.-a.)- $5 |Jan. 3ljJan. 21 Grand Rapids Metalcraft (initial)...........-- 5c |Feb. 25 Feb. 
a LE OS Sp ape: $1% |Jan. 3ljJan. 21 Great Lakes Dredge & Dock Co. (quar.)__---- 25c |Feb. 15\Feb. 5 
Cleveland Electric [lluminating, 6% pref. (qu.)} $1% |Mar. 1|Feb. 15 Great Lakes Engineering Works (quar.)_...--- 108 17OD. - Blansccese 
Cleveland & Pittsburgh Ry. 7% guar. (quar.)___| 87\c |Mar. 1/Feb. 9 Great Northern iron Ore Properties_-------.--- 50c |Jan. 3ljJan. 15a 
ro FO EE Ss eee ae 87%ec |June 1}/May 10 Greenfield Gas Light, 6% preferred (quar.) _---- 75ce |Feb. IljJan. 15 
7% guaranteed (quar.)_..........-_.---_-- 87 %e |Sept. 1j)Aug. 10 Group Securities, Inc.— 
7% heen ss SRE 87 zc Dec. 1|Nov. 9 Automobile Shares..................-.--.- -013c |Jan. 3l/Jan. 16 
Special guaranteed (quar.)_........._.. ._. Mar. 1\|Feb. 9 Building Shares (initial)..........-.------- 1.2c Jan. 3l/Jan. 16 
Special guaranteed — PEON 50c June 1|May 10 ee, 2 ae ee 015¢ Jan. 3l1ljJan. 16 
Special guaranteed (quar.)_.........-..___- 50c |Sept. 1}/Aug. 10 Blectricdl GHATOS. ..os co ow oon ccweswsccess -006c Jan. 3liJan. 16 
Special guaranteed (quar.)_.........._.___- 50c |Dec. 1/Nov. 9 Di Wewdewcn ccc escnnnnenneee -02c |Jan. 31/Jan. 16 
Cluett. Peabody & Co.. Inc. (quarterly). ____- 25¢ |Feb. I|Jan. 21 I on wincccuensennaunancen® -029c jJan. 3l1l'Jan. 16 
Columbia Gas & Electric Corp..6%pref.A(quar.); $1% |Feb. 15)Jan. 19 Merchandise Shares_...........--- -0l6c |Jan. 31\Jan. 16 
Cumulative 5% preferred ener. tera atciugie aad $1% \Feb. 15iJan. 19 pS eee 022c |Jan. 3ljJan. 16 
Convertible 5% cumulative preference (quar.)} $1% |Feb. 15\Jan. 19 Petroleum Shares............--. Ole |Jan. 31 Jan. 16 
Columbia Pictures Corp.. common (semi-ann.)_|f24%% |Feb. 2|fan. 14 eee eee O0l4c |Jan. 3liJan. 16 
Columbia Ry. Power & Light Co.,6%% pf. (qu.)} $1% |Feb. l|Jan 15 Railroad Equipment---....--------- -009c jJan. 3i\Jan. 16 
COMMEND GS AONE TR oa 3 oo cwcctcnccncctus $1 |Feb. 25|Mar. 10 I a haiib tac lace dere ain ah tan tact alg -033c |Jan. 3l/Jan. 16 
Commonwealth Edison {quar.)_....---_------ $1 |Feb. IjJan. 15 Se i 6 os a in emankeennneaune .024c |Jan. 31'Jan. 16 
Commonwealth Investors (Calif.) (quar.).____- 4c |Feb. ijJan. 14 Gurd (Chas.) & Co. preferred (quar.)_.....---- $1% |Feb. 15 Feb. 
Commonwealth Utilities,6444% pref. C (quar.)_._| $15 |Mar. 1/Feb. 15 Halle Bros., preferred (quarterly)........----- $1% \Jan 31 Jan. 2 
Compania Swift Internacional (semi-ann.) ____- $1 |Mar. 1/Feb. 15 Hardesty (R.) Mfg. Co., 7% pref. (quar.)-_----- $1% |Mar. 1|Feb. 15 
Concord Gas, 7% pref. (quar.).-....---....-. $1% |Feb. 15\Jan. 31 7% preferred (quarterly).......-....------ $1% |June 1|/May 
Connecticut & Passumpsic Rivers RR— 7% preferred (quarterly)...-..-..-..------ $1%4 |Sept. 1j)Aug. 15 
SS Es ee) ee eee eee $2 |Feb. I|Jan. 1 7% preferred (quarterly)............------ $1% |Dec. 1'Nov. 5 
Connecticut Ry. & Lighting Corp. (quar.)_.--- $1.125 |Feb. 15\/Jan. 31 Hartford & Connecticut Western RR. (s-a).-.-- $i Feb. 28) Feb. 20 
oe AS ee ea $1.125 |Feb. i5\Jan. 31 Hartford Electric Light )quar.)--_.---------- 68%c |Feb. i'Jan. 15 
Connecticut River Power, 6% pref. (quar.)----| $1% |Mar. 1/Feb. 15 Hartford Times, Inc., $3 preferred (quar.) - ---- 75c |Feb. 15,Feb. 1 
Consol. Chemical Industrial, preferred A (quar.|) 37%c|Feb. IjJan. 15 Hat Corp. of America preferred. ..........---- h$1 |Feb. ijJan. 4 
Consolidated Cigar, 7% pref. (quar.)....----- % |Mar. 1/Feb. 15 Se ee ea ee $1 Feb. ljJan. 4 
Prior preferred (quar.) - .__....------------ $1% |Feb. l/Jan. 15 Hawaiian Agricultural Co. (monthly) - ---.---- 20c |Jan. 31jJan. 24 
Consolidated Gas Co. (N. Y.).........--.---- 25 Mar. 15|Feb. 11 Hawaiian Commercial Sugar Co. (quar.)_._.-- 75c |Feb. 15|/Feb. 5 
Seer neg ll el EE ee $1%|Feb. 1/Dec. 28 Hercules Powder Co., preferred (quar.)....---- 1K % Feb. 15|Feb. 4 
Consolidated Oil. preferred (quar.)_----------- $2 |Feb. 15|Feb. 1 Hershey Chocolate Corp. (quar.)_.-.---------- 75c|Feb. 15\Jan. 15 
Consolidated Rendering, 8% pref. (quar.) ..--- $2 |Feb. IilJan. 21 Conv. preferred (quarterly)-..------------- $1 |Feb. 15j)Jan. 25 
Consumers Power Co., $5 pref. (quar.)..--_-- $14 |Apr. 1|Mar. 15 Re gs S Sta pela PETE SERRE $1 |Feb. 15\Jan. 25 
6% Bg OS ERIS: 1 15 Hibbard, Spencer, Bartlett & Co. (monthly) - --- 10c |Feb. 22'Feb. 15 
6 6 ® referred (quarterly)..............-. 6! i | 15 . . Sta te ne kena ce nasnah ened 10c |Mar. 29 Mar. 22 
tor Be te BO a 15 Hollander (A.) & Sons (quar.)..-.------------ 12e |Feb. 15 Jan. 31 
yD kg ob OC a Oc 1 ,. 5 Hollinger Consol. Gold Mines (monthly)..----}| r1% |Jan. 28\Jan. 11 
6% preferred —. ( I ERC le 1 . 15 ke senna cnennh r1% |\Jan. 28)Jan. 11 
6% preferred (monthly)_.......-....-...-- 1 15 er ee Sg ca nccacbnusvaceosus h$5\% |Feb. AjJan. 15 
6.6% preferred (monthly) --..--..---------- I|Jan. 15 Home Insurance Co. (N. Y.) (quar.)---------- 25¢ |Feb. l/Jan. 15 
6.6% preferred (monthly)-..........------- 1 15 (RE eames 5 iin Dini Ca ties Aaa ERS: 5c |Feb. 1 Jan. 15 
6.6% preferred (monthly)-__.......---....- 1 .15 Homestead Fire Insurance Co. (Balt.)_-------- 50c |Feb. 1 Jan. 31- 
Continental Can Co., Inc. com. (quar.)- . 25 Honolulu Plantation Co. (monthly).......---- 15c |Feb. 1 Jan. 31 
Corn Exchange Bank Trust Co. (quar.)- . 23 Horn & Hardart Co., N. COS RSG eA 40c |Feb. 1 Jan. 12 
ne a OS: ee eee . 19 Houdaille-Hershey. Class A_.----.-.--------- h$2 |Feb. 5 Jan. 30 
Crandall, McKenzie & Henderson, Inc-_- ie r . 15 Houston Lighting & Power 7% pref. (quar.)----| $1% |Feb. IjJan. 15 
Cream of Wheat, $7, Ist preferred _______---- A$1 |Feb. I)Jan. 15 EE EEE EE $1% |Feb. IljJan. 15 
Cresson Consolidated Gold Mining & Milling_-- 5c |Feb. 15\|Jan. 31 Humberstone Shoe Co. (quarterly)-..--.-.---- 50¢ |Feb. IljJan. 15 
Crowell Publishing Co. 7% pref. (semi-ann.)----| $3% |Feb. Il|Jan. 24 Hutchinson Sugar Plantation (monthly) _----.-- 10c |Feb. 5Jan. 31 
Crown Willamette Paper Co., Ist pref-...-.- h$l_ |Feb. ijJan. 15 Illinois Northern Utilities, 6% preferred (quar.)} $144 |Feb. IljJan. 15 
Crow's Nest Pass Coal Co., preferred... .---- $2 |Feb. I/Jan. 10 $7 prior preferred (quarterly) -...---------- $1% |Feb. IjJan. 15 
Crum & Forster. 8% preferred (quar )__.._-.-_- 75¢e |Mar. 31|Mar. 21 Incorporated Investors (semi-annual) -_.------ 25c |Jan. 30Jan. 8 
Cumberland Co. Power & Light, pref. (qu.)_---| $1% |Feb. I]Jan. 19 Industrial Cotton Mills, pref. (quar.) .--------- $1% |Feb. I|_----- ; 
Cuneo Press, Inc. (quarterly)_..-.-...-_-.... 30c |Feb. 1\Jan. 19 International Cigar Mach. Co., common. --- -- 45c |Feb. I!Jan. 16 
644%_preferred (quarterly) -...-.-...-.---- $1% |Mar.15|Mar. 1 International Harvester preferred (quar.)_----- $1% |Mar. 1 Feb. 5 
Dallas Power & Light, $6 pref. (quar.) __-._--- $1% |Feb. ljJan. 18 International Nickel of Canada, pref. (quar.)--| $1% |Feb. ljJan. 2 
tic he ee eee $1%% |Feb. l1/Jan. 18 7 ee CRED. . oo ow- oceeudoeowe 8%c |Feb. IjJan. 2 
Davenport Water Co., 6% pref. (quar.)-------| $1% |Feb. llJan. 21 International Power Co., 7% 1st preferred--.-.-- h$1 |Apr. 3\Mar. 15 
Dayton Power & Light Co.,6%preferred (mo.) -- 50c |Feb. l1|Jan. 21 International Printing Ink (special) ----------- 25¢ |Feb. ijJan. 21 
De Haviland Aircraft (final)................ zjw7%% |\Feb. 7iJan. 10 ere eee $14 |Feb. IjJan. 21 
Dennison Manufacturing. debenture stock - -- -- h$2 |Feb. ljJan. 19 International] Safety Razor, class A (quar.)_--- 60c |Mar. 1|Feb. 15 
Deposited [Insurance Shares, series A________~- 7c |Feb. 1]Jan. 2 Interstate Department Stores, 7% pref-------- h$1% |Feb. ljJan. 19 
Dictaphone Corporation..............-..---- 2he |Mar. 1/Feb. 15 7, OO HEE). 3. wdawccucanemescuse> $1% |Feb. IjJan. 19 
Preverred (quartery).........--.-.---.---- $2 |Mar. 1\Feb. 15 pe ey eee 25c |Mar. 1\Feb. 9 
Distillers Co., Ltd. (initial) ........-.---.---- zwhd |Feb. 8\Jan. 15 Quarterly... 6 cw cc cec cece eno cowecccsee 25c |June 1)May 10 
OL era aaaee 2c |Feb. 1|Jan. 15 ee eee ee 25c |Sept. 2'Aug. 10 
Dominion Bridge Co. (quar.)_......-__------- r30c |Feb. 15\Jan. 31 ee o.oo ahaa awe waa a 25c |Dec. 2,Nov. 9 
Duplin Silk ‘se:ni-annual) —- ta cee ANe |Feh. 15/Feb. 1 Jantzen Knitting Mills_....--------- eee 10c |Feb. IljJan. 15 
Eastern Bond & Share Corp., B (quar.)___.---- 15¢e |Feb. I]Jan. 2 ee eee $1% {Mar. 1/Feb. 25 
go eee ae 5c |Feb. ljJan. 2 Jefferson Lake Oil Co., Inc. (quar.)_--------- 25c |Feb. I\Jan. 18 
Eastern Gas & Fuel Assoc.. 444 % pref. (quar.)__|$1.125 |Apr. 1|Mar.15 7% preferred (semi-annual) -----..---.------- 35c |Mar. 10)...-..-- 
6% preferred (quarterly)_...............-- $1% |Apr. 1|/Mar. 15 Kalamazoo Stove Co., new stock (initial) _..._- 25c |Feb. Ii'Jan 20 
Eastern Theatres, 7% pref. (semi-ann.)______- $3% |Jan. 31jJan. 15 Kalamazoo Vegetable Parchment (quar.)...-.-.-. 15¢c |Mar. 30 Mar. 20 
"Mole "| eae eee 25e |Feb. 15|/Feb. 1 OO LOE LE EEE IEEE 15e |June 30 June 20 
Edison Electric [Illuminating (Boston) (quar.) _- $2 |Feb. ilJan. 10 ee ee eee 15¢ |Sept. 30 Sept. 20 
Electric Bond & Share Co., $6 pref. (quar.)___-- $1% |Feb. I|Jan. 4 ES ES at a nt eae 15c |Dec. 30, Dec. 30 
$5 preferred (quarterly) ................... $1%|Feb. IljJan. 4 Kansas City St. Louis & Chicago RR. Co,— 
Electric Power Assoc., Inc., common.___..-_-- 10c |Feb. ljJan. 15 6% guaranteed preferred (quar.).......-.---- $1% |Feb. IjJan. 18 
4 ee A ra ee 10c |Feb. ljJan. 15 Kaufmann ee ME OE k,n ewan 20c |Jan. 28\Jan. 10 
Ely & Walker Dry Goods (quar.)___.-...-_-_-- 25c |Mar. 1\|Feb. 18 Kekoha Sugar Co. (monthly) -...-.---------- 20c |Feb. IljJan. 25 
Empire & Bay State Telep., 4% gtd. (quar.)_-_- $1 |Mar. 1/Feb. 19 Kelvinator of Canada, 7% pref. (quar.)..----- $1%% |Feb. 15\Feb. 
4% guaranteed (quar.).........- 2-2. $1 |June. 1|May 22 aoe Eee eS. eee eee 25c |Feb. 1\Jan. 19 
% guaranteed (quar )______-____.-.-.- $1 |Sept. 1liAug. 22 Kings County Trust Co. (quar.)...._-..-..--- $20 |Feb. 1 Jan. 25 
% guaranteed (quar.)..........-.- 1... $1 |Dec. 1/Nov. 21 Klein (D. Emil) & Co., Inc., 7% pref. (quar.)--| $1% |Feb. IjJan. 20 
Empire Capital Corp., class A (quar.)_.....--- 10¢c |Feb. 28/Feb. 20 Knabb Barrel Co., Inc., pref. (s.-a.) ..-..---.--- 200 1g0® lescieen 
OS = i eee 5c |Feb. 28/Feb. 20 rT epee ee 25¢e |Feb. IljJan. 18 
DUEL Ch chat etl bases okacwcaniwkel « 10c |Feb. 28/Feb. 20 Special preferred (quar.)...---- ERS NEST: 15¢ |Feb. IljJan. 18 
Employers Group Associates (quar.)....-.---- 12%e jJan. 3l1ljJan. 17 Kokomo Water Works Co., 6% pref. (quar.)---| $1% |Feb. IljJan. 21 
Eppens, Smith & Co. (s.-a.).......-...-.-.-- $2 |Feb. i|Jan. 26 Koloa Sugar Co. (monthly) -.-....----.------ 50c |Jan. 3l\Jan. 24 
eT By: FETs $2 |Aug. ljJuly 27 Kroger Grocery & Baking (quar.)-.....------- 40c |Mar. 1)\Feb. 
Se OREO Cee... ca roiecnnarckews $1% |Feb. ijJan. 26 6% preferred (quarterly)_....-..---------- $1% |Apr. 1|Mar. 20 
Eureka Pipe Line (quar. ._......-....--..--- $1 |Feb. i1'Jan. 15 7% preferred (quarterly) ..-.-------------- $1% |May 1/Apr. 19 
Faber Coe & Greg, Inc. (quarterly) ....----- 25c |Mar. 1|Feb. 15 7% 2d preferred (quarterly)........------- $1% |Feb. lijJan 18 
7% preferred. (quarterly)-......-...------- $1% |Feb. I1\Jan. 21 Landis Machine preferred (quar.).......------ $1% |Mar.15 Mar. 5 
Fairey Aviation Co. (American shares) ---___-_-- 9c jJan. 28 Jan. 21 Lane Bryant, lnc.. 7% preferred (quar.)_....-- 1%% |Feb. i|Jan. 15 
Farmers & Traders life Ins. (quar.)_...--.---- $2% (Apr. 1|Mar. 11 Lanston Monotype (quar.).....------------- $1 |Feb. 28\/Feb. 19 
Federal Knitting Mills (quar.)..-.__..---.__-- 62\%c |Feb. 1!Jan. 15 Lawbeck Corp.,§preferred (quar.)..----.------ $144 |Feb. 1 Jan. 20 
Fibreboard Products, 6% pref. (quar.) __------ $1% ‘Feb. 1'Jan. 16 Lazarus (F.& R.) Co..64% pref. (quar.).._.--' $1% 'Feb. 1 Jan. 10 
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Name of Company. 





Name of Company 





Lee Rubber & Tire Corp 
Life Savers Corp. (quar.) 
ete 


Lincoln Telep. .. 6% pref. A (quar.)_-- 
5% special preferred (quar.$ paliaia Wate miu 
Link Belt 


A SEE ee 


64%% 

Liguid Carbonic Corp., common (quar.).....-.- 
mmen (extra) 
Little Miami RR. Co. spec. gtd. (quar.)...._. 

Special guaranteed (quarterly) 

Original capital 

I a 
a _ Co.. ize Lyf Smiss Sibebnena al 
Loew's, Inc., preferr quarterly) .. 
mar = Cor Ph hndbbtebenhawe ns 

referr |S per 
Loose- Wiles _.. .) - Ae aaeeaet 

Preferred (quarterly) 
Lord & Taylor Co., 2nd preferred (quar.)___--_- 
Los Angeles Gas & Elec. 6% ee. B (quar.)..-- 
Louisiana & Missouri River RR.— 

7% guaranteed preferred (quar.)_.-.-...---- 
Louisiana Power & Light $6 pref. (quar.)...._- 
Louisville, Henderson & St. Leuis Ry. Co— 

Preferred (semi-annual)... _. __- ssi nab napa mite a 
Louisville & Nashville RR. (semi-ann.)_._..._- 
Lowenstein (M.) & Sons, 1st pref. (quar.)-.-_-- 
DEOGe Cees aks) Ot 0, LURE.) on wencimnacdonccnue 
Magnin (1.) & Co., 6% pref. (quar.)__..._---- 

6% preferred (quarterly)............--.--- 

6% preferred (quarterly) 

6% preferred (quarterly).............-.--- 
Mahoning Coa] RR., common (quar.)_....._-- 
Malone Light & Power Co., $4 pref. (quar.)_--—- 
Mapes Consolidated Mfg. (quar.)........_--_.- 

a a a 
Maryland Fund, Inc.. stock distribution 
Biacee wippl . ~~ : = ees 
Mayfair Investment (quar.)_....__......--.- 
Maytag Co.. $3 cumulative preferred_....._.-_- 

$6 1st preferred (quar.)_.................-- 
McOall Corp., com. (quar.)....-............- 
McGraw Electric Co.. com..............-..- 
Melntyre Porcupine Mines (quar.) 
Melvilie Shoe Corp., common _-_- 

RESET SRR NE II 

[st preferred (quurverly) 

2nd preferred (quarterly; ....-...-..-.._... 
Mercantile Stores, preferred (quar.)._..._____- 
Merchants Refrigerating of New York— 

$7 pipterred TS 1s ob Sed nichhat cccariveg inabewine:ipnaes 
CE EO ce cicahacanwacewonsen 

PENG COUONONEIY) uu. ceccnenacnnocscsusce 
Metal Th i. _ } = EEgereage 
Metropolitan Industries, preferred (quar.)_.__- 
Michigan Central RR. Co. (semi-ann.)___.___- 
Michigan Gas & Electric Co— 

dae prior lien stock 

iin nc tiem meee ee 
Michigan Public Service Co— 

7% preferred 

aa 
Midland Royalty Corp,. $2 preferred (quar.)_-- 
Milwaukee Electric Railway & Light Co.— 

6% peered eT eee 
Mine Hill & Schuylkill Haven RR. Co (s.-a.)_-- 
Mipneapolie-Honsywell Regulator Co., common 

DAM AaE Nie deanna ne bane wet mee 
Modine Mfg. (quarterly) .................... 
Mohawk Hudson Power, ist preferred________- 
Monmouth Consol. Water Co., 7% pref. (qu.)-- 
Montana Power, $6 preferred (quar.).________- 
Montreal Bridge (quar.).............-....-.- 
Montrea) Light, Heat & Power (quar.)_______- 
Moody's Investment Service, preferred (quar.)-_ 
Morris Plan Insurance Society, (quar.)......_- 


ee 





DONO 6 a A on nec now ndasuawwe 
Meter Finance Corp. (Guer-) hit aha i de Tae ail ee ds 
Muskogee Co. 6% cumulative preferred (quar.) - 
Nash Motors Co., common... .__..._._.._-_- 
National Automotive Fibers, $7 pref__._.____-_- 
National Carbon, pref. (quar.)_.........._ _-- 
ccc caceteuiaeec 
io eS eae 
fe BE OO ee aan 
National Distillers Products Corp. (quar.) 
National Lead Co., class B (quarterly)________ 
National Liberty Ins. Co. of Amer. (s.-a.) 
RM IRS Ry RRR) SS ea ae Sm 
National Power & Light Co. common (quar.)__- 
oe A a a eee 
National Steel (quarterly) 
Extra 
National Tea, preferred (quar.)_____________- 
Nat. Telep. & Teleg. Corp., $34, Ist psef. (qu.) 
2nd preferred (quarterly)... __- Sep eae 
Nationa] Weaving Co., 7% preferred (s.-a.)____ 
Nation-Wide Securities. series B__._._.._____- 
Neisner Bros., cum. pref. (quar.)_.-_ _- 
Neon Prods. of Western Canada, 6% pf. (qu.)-_- 
Nevada-California Electric, pref..-_........__- 
Newberry (J. J.) Co., 7% pref. (quar.)_...__- 
Newberry (J. J.) Realty A pref. (quar.)__ 
B preterred Of Soe a Se eal 
New England Grain Prod. (quar.) __._._--_--_- 
New England Water Light & Power Association 
6% preferred (quarterly)................--. 
New Haven & Shore Line Ry 
RRR PAIS 2 96 SRE i RS 
N.J.& Hudson River Ry. & Ferry, 6% pf. (8.-a.) 
New Jersey Zinc Co. (quarterly)_______- 
New Fork & Honduras Rosario Mining Co 
New York Merchandise (quar.)___.. _-___.-- 
Norfolk & Western, adj. pref. (quar.) 
sore Amcopisan Aviation................... 
North American Edison Co. pref. (quar.) 
North Carolina RR., 7% gtd. stock.________- 
Northern N. Y. Utilities, Inc., 7% pref. (quar.) 
Northern RR of N. A. (quarterly)___. 
Norwalk Tire & Rubber, pref. (quar.)_________ 
Noyes (Chas. F.) Co., Inc., preferred (quar.)__ 
Oahu Ry. & Land (monthly) 
Montaly.. ..... Kaoc 
Oahu Sugar Co. (monthly)______________.____ 
Ohio Public Service Co., 7% pref. (monthly) -- - 
6% preferred (monthly) 
5% preferred (monthly)_....__...___ 
Old Colony Insurance Co. (quar.)_______ 
momar of Seas Wal a eh having wi se oh ee tem ones 
Orange & Rockland Electric (quar.)__________- 
Oswego & Syracuse RR. (semi-ann.)_._.______ 
Outlet Co., common (quar.)........._._-_-_- 
IE CO ee eo semen 





SOTO on 8. ao eon mwcccecenne 


Pacific"Gas & Electric 6% pref. (quar.)________ 
I I 


Lerner Stores 6% % preferred (quar.)_..-----.- 
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Pacific Finance Corp. of Calif. (Del.)— 
i | Barer ar 
PCE OF GED chien tanntiaen bee ewnwe 
BE OF BS vn ccenendilnenvotmsnwte 

Pacific Lighting Corp.. common (quarterly) --- 

Pacific Power & Light, $6 pref 
2 ep Db bia acs eat papeouspnesces 

P. e Machinery, 7%, ist pref. (quar.) ....-- 

Pan American Airways - 

Parker Rust Proof ‘ ;u: rtetly) .......-.-...-.- 

Passaic & Delowore RP. (semi-ann.)........-- 

Pemigewase ; Lat. (semi-annual) ......- 


a  — , eae ae 
Pennsylvania Power Co., $6.60 pref. (monthly) 
$6.60 preferred (monthly) ..........----.-- 
BS MEORINOE GHEE Dacnc ce cncnscvceccccncss 
Penn Traffic Co. (semi-ann.)........----.---- 
Peoria & Bureau Valley RR. (s.-a.)._--.------ 
Philadelphia Bourse, pref. (annual)_.-..--.-.-- 
Philadelphia Co., 5% ERs COP wisn wo cncnnwes 
Philadelphia Electric Co. (quarterly) ...-...--- 
$5 preferred eee stasis ithc> asap pid pa ts tp tin Oe dew tn 
Philadelphia Insulated Wire (semi-ann.) ------- 
Philadelphia Suburban Water Co., . (quar.) 
Philadelphia & Trenton RR. (quar.).-.---.---- 
RPE vidcatgn dbnes chacutbacesnsesenes 
Gee eee ee 
Phillips-Jones, preferred (quar.)_.....-------- 
Phoenix Finance Corp., 8% pref. (quar.)....-- 
8% preferred (GQuarte®.y)...ccccccccccnscoe 
8% preferred (quarterly)................-- 
8% ee GE wccitawnsncenaneew 
Photo avers & Electrotypers (s.-a.)._....-- 
Pioneer Mills Co. (monthly) -~....-...---..---- 
Pitney-Bowes Postage Meter (quar-) eee 
Pittsburgh, Bessemer & Lake Erie (s.-a.).---- 
Pittsburgh & Lake Erie (s.-a.)_......-.-..-..-- 
Portland & Ogdensburg RR. (quar.)_. -....--- 
Portland RR. (Maine) 5% pref. (s.-a.) _-.-.---- 
Potomac Edison, 7% preferred (quar.) 
6% preferred (Quarcetty) .... .2<22-22202-.-0- 
Procter & Gamble Co. \aner alice le ciel Sab ps asin Sl 
Public Service Co. of Color 
6% preferred Nom A pbadoesnaecoennooss 
5% preferred (monthly)-.........-.-------- 
Public Service of N. J. (quar.)...-----.-..--. 


6% preferred (monthly) -.-....------------- 
Publiclserviceot N. IIL, ba pref. (quar.)--.--- 

6% preferred (quarterly) ....-------------- 
pO” OR SS ee re 
Quaker Oats Co., 6% preferred (quarterly) ---- 
Quarterly Income Shares, Inc. -..-...-------- 
Rainier ay 4 & Paper, $2 class A--...-..---.-- 

DG Me cen e sachin ee amma eamanm in’ 
Raymond Concrete Pile. $3 pref. (quar.)_.---- 
Reading Co. iguarsenty bw ab ewbeneoncncsons 
Bees (©. A.) OO. Gere A (GURF.). 2. cco. cncce 
Republic Invest. Fund, inc.,6% pref. (quar.)-- 
Reliance Mfg. of Ulinois (quar.).-..---.- ---- 
Rhode Island Public Service, class A (quar.)-_-- 

PE TINNED 6 wncae a pacccusumawees 
Rich Ice Cream Co., Inc. (quar.)......-.---- 
Richmond Insurance Co. of N. Y. (quar.)_-_-- 

UR te bee eee ne wwebis 





eS a 
Rockland Light & Power Co. (quar.)......---- 
Stock trust certificates (quar.) ..-..-------.-- 
Rose’s 5-10-25c. Stores, 7% pref. (quar.)-.-.--- 
Russel Motor Car, 7% preferred-_-.-........--- 
Russell Motor Car. Ltd., pref. (quar.)_.....--- 
Ryerson (Jos. T.) & Sons (special)....-.------- 
St. Lawrence Fiour Milis (quar.)-..-.-----.--- 
PRE TN unkas nae cccrmnnadcene ss 
St. Louis Rocky Mountain & Pacific RR. Co. 
ep 
EEE ee 
iy. |. SS 
poo eee 
Salt Creek Producers Association (quar.)...... 
ee” 
San Antonio Gold Mines (interim) ---.....---- 
Savannah Sugar Refining (quar.)-.....------- 
7% veelerred (quarterly) ....-...-.--...... 
Scott Paper, preferred A (quar.)-...---------- 
i on ud win wet hine med wie mene 
Second Twin Bell Syndicate (monthly) -------- 
Seeman Bros., Inc. common (quar.)...-...-.--- 
Cr en. ob cane a cemnadensenueenet 
UU eee ere a 
Bale BGS COMEOREET). « o + wwe ncn cwcwccsecca 
Sharp & Dohme preferred (quar )------------- 
Shawinigan Water & Power Co of Mont .— 
aay 
Shenango Valley Water, 6% _ : 
Sierra Pacific Electric, pref. (quar 
2) en 2. CC ekknasaranossbamepiwats 
Simpson's, Ltd., 644% preferred.._..-------- 
Solvay Amer. Invest., pref. (quar.)_..-------- 
Southern Calif. Edison Co., Ltd., com. (quar.)- 
Southern Canada Power Co., common (quar.)-- 
Southern Fire Insurance Co. (semi-annual) - ---- 
South Pittsburgh Water 7% meats (quar.)_- 
5% preferred (semi-annual) -_-..-...-------- 
Spiegel-May-Stern. 64% pref. (quar.)..------ 
Squibb (BE. R.) & Sons (quar.)...........-... 
ee RO | , ee 
Standard Cap & Seal Corp., common-.-.-..-.---- 
Standard Co PE ivdticnncnsasnethetnan a 
ES SU UG Se eS er 
Stanley Works of New Britain, Conn., pf. (qu.) 





Stee] Co. of Canada, common (quar.)_.._..---- r 


Cn CO cen on maeesocuas 

EG 5 wince pen acenncaannesese® 
ee er Ge 5 Gs hc cwesecscnceccesoon 
Suburban Electric Securities— 


6% 1st preferred (quar.) .....------------- 
Gee OE Oe, CE i co edhe ecm en esenccecsnnue 
6% peeferred (quar.)..-...-... 2-2-2 cece 
NR Se" ee re 
Syracuse Binghamton & New York RR-------- 
yracuse Lighting 6% pref. (quar.)..---..---- 
g % = (ques sentadeeccwswosecses 
referr Ta a ni timsaeirlisil 
Tagua Palmyra Bridge Co., 74% ae ee 
Telautograph Corp., com. (quar.}_-.--------- 
Wayne Products & Brew. ...---------------- 
Telep. Investment Corp. (monthly) ----------- 
Texas ae abe = 2% peel. (Quar.).......-.- 
$6 preferr NT asa'a oes ciendnindin digpatenns sntimah ae 
Tex-O-Kan Flour Miite. SE SAD « s encinionuieds 
Preterred (GURTtGtay) << nn noe nn co wcneee ees 
Thatcher Mfg.. pref. (quar.)_..-. ---------- 
Third Twin Bell Syndicate (bi-monthly) -_-.----- 
Tide Water Power, $6 pref. (quar.)_..----.---- 
ener GGG BENGE, BMGs . ocwenncocescesoecs 
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Volume 140 


Financial Chronicle 





When | Holders 


Name of Company. Payabie.\of Record. 


When 


Name of Company Payable 





‘Jledo Edison Co., 7% 
5% Prvaerrod (moni 
ta tS ee 
ee ston R Soom aecsald 
sit ahdard Invest. Shares, ser. C 


. we 
f 


t 
ser F register 


Series 
United lighten & ia. (Del.)—7 r. pref (mo.)_ 
rf 36% prior ‘erred ronahtsS B 
oe prior preferred (monthly) 
peewee (monthly) 
2 are (monthly) 
ty > pr 





erred (monthly 
Big lee main (monthly 


el eel eel aed 
CHOCNOVONOrOrorgret 


Preferred, 5 even i) 
Yuited Verde —— on Mines (quar.)_._.---- 

Universal Leaf ——= -, com. (quar.) 
Upson Co., class A 
Utah Power & Light i preferred 

6% preferred 
Vermont & Boston Telephone (semi-ann.) - -- - -- 
Vulean Det Ry. pref. (quar.) 

rt preferred fae 





Don quartets): 
TOnas, ) © o-. pale: pref. (quar.) 


mondo 
Ot et Cr re 


_ 
th Cr Or CQO Ot 


orp 
Westland Oil Royalty Co., class A (monthly) -_-_ 
Weston (Geo.) Ltd., pref. (quar.) 
West Penn Elec., 7% preferred | $1% 
woe > pea (quar. SOE aa a. $1% 
enn Power, 6% preferred (quar.)_.....-. $1 
wom preferred (quarterly) $1 


eo [al al elslandion tet 
BEEN ERNnSSoonaHwoSON & 


ee 
oe 
= Q0 00 











_ 
on 











West Virginia Pulp & Pa Co.— 
Preferred el 


Sar as Feb. 15 
Feb. 


25c 
Tel n $1 
Woolworth eo Oo. (qua 6 
Wrigles (Win Ltd. (final) ee Hs 


— ) 4S (monthly) 
one 


2 
Monthly obe 
York Ree, 5% preferred (quar.).........-.-. 62%e 


+t The New York Stock Exchange has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 


¢t The New York Curb Exchange Association has ruled that stock will 
not be quoted ex-dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. 
d Correction. e Payable in stock. 


f Payable in common stock. g Payable in upp. 
mulated dividends. j Payable in preferred stock 


1 Blue Ridge Corp. has declared the quarterly dividend on its optional $3 
convertible pref. stock, series of 1929, at the rate of 1-32nd of one share of 
the com. stock of the corporation for each share of such pref. stock, or, at 
the option of such holders (providing written notice thereof is received by 


ee on or before Feb. 15 1935), at the rate of 75c. per share in 
cash. . 


m North American Aviation liquidating div. of $-100ths share capital 
stock of new Transcontinental & Western Air, Inc. 


n Standard Oil of N. J. div. of one sh. of Mission Co 
25 shares of S.O.of N. J. $25 pars value and 4 shs. of 
for each 25 shs. of St. O. of $100 par value. 


o American Cities Pow. & Lt., conv. A opt. div. ser., 1-32nd of one share 
of cl. B stk. or at the option of the holder 75c cash. Notice must be received 
by a? corp. within ten days after rec. date, of the holder's desire to receive 
cash 

















h On account of accu- 


. stock for each 
ission Corp. stk. 


p Parker Rust Proof, distribution of 1 share of Parker Wolverine]5% pref. 
for each share held. 

q Wesginenenes ; Electric div., 4% share of R. . for a share of its com. 
and pref.; pref. shareholders given _— of 315° in cash; pref. div. and 
option constitutes fuli 1935 payment 

r Payable in Canadian funds, and in the case of non-residents of Canada 
a deduction of a tax of 5% of the amount of such dividend will be made. 

* Consol. Film Industries div. was incorrectly stated as a regular div. 
nthe Dec. 29 issue and should have been ‘‘on account of accumulations” 
jand in Jan. 19 issue the figure 5 should have been the reference letter s. 

u Payable in U. 8. funds. » A unit. w Less depositary expenses. 

zt Lesstax. y A deduction has been made for expenses. 











Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDED SATURDAY, JAN. 19 1935 





Surplus and 
Undtotded 
Profits 


Net Demand 
Depostis, 
Average 


Time 
Depostis, 
Average 


Clearing House 


* Capttal 
Members 





3 
6,571,000 
29,137,000 
150,429,000 
20,508,000 
49,095,000 
102,678,000 
28,555,000 
21,084,000 
11,309,000 
5,360,000 
1,766,000 
66,490,000 
102,000 
17,297,000 
259,000 
3,994,000 
17,173,000 
1,419,000 
37,306,000 


614,955,000| 721,990,000 7,212,603,000! 570,532,000 
National, Dec. 31 1934; State, Dec. 31 1934; trust com- 


$ $ 

10,298,100 114,251,000 
25,431,700 277,116,000 
38,273,300)a1,059,918,000 
48,104,400 363,404,000 
177,294,700) b1 036,973,000 
10,297 ,500 282,785,000 
61,512,800 590,242,000 
16,124,900 191,623,000 
89,218,100 405,118,000 
57,819,800 398,078 ,000 
3,608 ,900 31,397,000 
68,839,400|c1,360,697,000 
3,329,600 43,489,000 
62,018,800) d644,441,000 
8,160,400 15,219,000 
7,503 ,200 55,288,000 
21,361,500 233 ,937 ,000 
7,644,700 54,095,000 
5,148,200 54,532,000) 


$ 
6,000 ,000 
20,000 ,000 
127,500,000 
20,000,000 
90 ,000 ,000 
32,935,000 
21,000,000 
15,000 ,000 
10,000 ,000 
50,000 ,000 
4,000,000 
150,270,000 
500,000 
25,000,000 
10,000,000 
5,000 ,000 
12,500,000 
7,000 ,000 
8,250,000 


Bank of N Y & Trust Co 
Bank of Manhattan Co-_ 
National City Bank --_- 


Cent Hanover Bk & Tr Go 
Corn Exch Bank Tr Co. 
First Nationa! Bank_-_-.- 
Irving Trust Co 
Continental Bk & Tr Co 
Chase National Bank --- 
Fifth Avenue Bank 


Title Guar & Trust Co_. 
Marine Midland Tr Co. 
New York Trust Co___. 
Comm’! Nat Bk & Tr Co 
Public Nat BE & Tr Co-| 




















* As per official reports: 
panies, Dec. 31 1934. 

Includes deposits in foreign branches as follows: 
© $82,287,000; d $26,957,000. 

The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Jan. 18: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JAN. 18 1935 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 


a $201,112,000: b $66,411,000; 





Loans 
Disc. and 
Investments 


Res. Dep., 
N.Y. and 
Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Cash Gross 


Depostts 





Manhatian 
Grace Nationa! 
Trade Bank of N. 
Brooklyn— 
People’s National _.- 


$ 
24,720,200 
4,482,005 


5,124,000 


$ 
2,180,200 
226,598 


< 
2,425,000 
1,109,569 


$ 3 
24,721,800 99,000 


3,890,681 158,868 
4,873,000 98,000 493,000 198,000 
TRUST COMPANIES—AVERAGE FIGURES 




















Loans 
Disc. ana 
Investments 


Res. Dep., 
N.Y. and 
Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Cush 





s 
2,488,400 
1,359,554 


$ 
7,966,200 
696,193 
*1,439,266| 1,336,549 
*2,824,200} 1,269,500 
*7 026.700 606,300 
12,053,289] 15,265,441 


86,986,000} 2,529,000} 20,741,000 
27,922,887' 2,075,294' 6,745,742 


* Includes amount with Federal Reserve as follows: Empire, 
ciary, $1,209,257; Fulton, $2,628,100; Lawyers County, $6,338 


3 
*8,612,200 
140,082 


$ 
56,529,100 
6,983,953 
12,451,070 13, 419, 524 
18,014,800 
35,240,300 
63,665,869 


97,472,000 
30,497 ,330 


$7,378,100; Fidu- 
-900. 


Lawyers County_.-_- 


United States 64,868,302 























Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 23 1934, 


in comparison with the previous week and the corresponding 
date last year: 





Jan, 23 1935\Jan. 16 1935)Jan. 24 1934 








Assets— 
Gold | ag meg on hand and due from $ 
U 268,285,000 
654,018,000 
9,717,000 
59,178,000 


991,198,000 
2,779,000 


$ $ 
1,919,528,000}1,851,708,000 


1,059,000 
72,877,000 


old 
Redemptien fund—F. R. notes A ° 
Other cash 68,964,000 
1,993,464,000/1,921,731,000 
1,329,000 ,502,000 





Redemption mé— R. bank notes--.- 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct & (or) fully guaranteed 
Other bills discounted 


Total bills discounted 


2,893,000 
2,405,000 


3,253,000 
2,519,000 


5,772,000 


2,102,000 
850,000 


20,253,000 
24,783,000 





5,298,000 45,036,000 


Bills bought in open market...-.------ 
Industrial Advances 


2,103,000 
885,000 


U. 8. Government securities: 

ds 141,018,000 
475,101,000 
161,699, 000 


777,818, 000 


141,018,000 
475,691,000 
161,109,000 


777,818,000 


170,046,000 
361,239,000 
300,470,000 


831,755,000 
783,000 





Total U. 8. Government securities - - 


Foreign loans on gold 
Total bilis and securities 
Gold held abroad 


Due from foreign banks 
F. B. notes of other ban 


786,104,000 





880,815,000 


3,120,000 
1,292,000 
5,441,000 
93,966,000 
11,498,000 11,066,000 
31,849,000 49,226,000 


2,949 ,472,000]2,886,755,000|2,038,903,000 


316,000 
8,019,000 
115,708,000 
11,508,000 
33,024,000 


317,000 
6,355,000 
126,961,000 


All other assets 
Total assete 


TAadAlutes — 
F. R. notes in actual circulation 
F. R. bank notes in actual circulation net 
Deposite— Member bank reserve acc’t-- 
U. 8. Treasvrer—Generail account - - - 








638,357,000} 647,943,000) 596,960,000 
24,748,000 24,964 .000 52,169,000 
1,924,462,000/1,793,666,000|1,079,416,000 
17,286,000 33,608,000 26,419,000 
6,979,000 6,235,000 2,047,000 
103,957,000] 134,921,000 31,076,00€ 
2,052,684, 000 1,968,430 ,000/1,138,958,000 
114,009,000] 126,077,000 92,011,000 
59,667,000 59,606,000 58,607,000 
49,964,000 49,964,000 45,217,000 
773,000 773,000 

7,501,000 7,501,000 4,737, 000 
1,769, 000 1,497,000 50,244,000 


2,949,472, 2,000 2,88 886, 755, 000 2,038,903,000 


Other deposits 


Total deposits 
Deferred availability items 
Capital paid in 
Surplus (Section 7) 
Surpi us (Section 13b)-_-.-........... - 
Reserve for contingencies. 
All other Habilities 


Total liabilities 
Ratio of total reserves to deposit and 
F. R. note liabilities combined 
Contingent Liability op bills purchased 
tor foreign correspondents 
Commitments to make industrial 











57.1% 
1,591,000 














* “Other cash" does not include Federal Reserve notes or a bank's own Federal 
Reserve bank notes. 

x These are certificates given by the U. 8. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
erence, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 
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The following is issued by the Federal Reserve Board on Thursday afternoon, Jan. 24, showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. j t 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve no 
transactions in Federal Reserve notes between the Reserve Agem 
ederal Reserve Bank Note Statement) shows the amount of tk 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstandig 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘Current Eve 


statement (third table following) gives details regardi 
and the Federal Reserve banks. The fourth table ( 


and Discussions.”” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 23 1935 


Financial 
Weekly Return of the 


Chronicle 


Federal Reserve Board 


The first table presents the results for the System J 





Jan. 26 1935 


ro 





ba 





















































































































































Jan. 23 1935|Jan. 16 1935| Jan. 9 1935\Jan. 2 1935|Dec. 26 1934! Dec. 19 1934|Dec. 12 1934| Dec. 5 1934 |Jan. 24 1934 
ASSETS. x $ $ $ $ $ $ $ 3 
Gold ctts. on hand & due from U.8.Treas x|5,281,298,000/5,237,503,000|5,162,076,000|5,124,339,000|5,122,396,000|5,122,762,000/5,123,148,000/5,111,620,000 ‘ on) ae 
 ___ NOSE Lt etnieeoeeons ce spiaiatti -sitaneitod apeudinwdil. weuatndwedl eneegmteceh. wallletiguce De aiaes RMRAAY | gaa _. |2,569,167, 
Redemption fund (F. R. notes).-------- | 17,398,000! 17,398,000|- 19,060,000} 19,060,000) 18,952,000) 19,454,000) 19,477,000) 19,804,060) 43,356,000 
rae ©. cesncecessssesccececesccs | 286,400,000) 287,444,000) 287,644,000) 253,091,000) 213,620,000) 219,662,000) 235,881.000| 218,767,000) 248,163,000 
“ apseeg 
Total reserves. .....---------------- |5,585,096,000 5,542,345,000|5,468,780,000|5,396,490,000 5.354. 968,000 |5,361,878,000| 5,378,506 000 | 5,350, 191 ,000/3,808, 126,000 
Redemption fund—F. R. bank notes. ---- 1,579,000 1,752,000 1,964,000) 1,677,000] 1,677,000 1,841,000 1,983,000 2,166,000} 13,004,000 
Pijecured by U. 8. Gove. obligations | | 
u y . 8. . 0 
direct & (or) fully guaranteed --- ---- 5,294,000} 13,604,000 3,588,000 3,544,000) 4,820,000) 4.768,000| 4,982,000 6,274,000| 35,910,000 
Other bills discounted.....--.---------| 3,394,000 3,617,000) 3,406,000 3,548,000} 4,461,000) 3,839,000 4,274,000 4.192.000 61,320,000 
Total bills discounted..-.------------ | 8,688,000} 17,221,000} 6,994,000 7,092,000} 9,281,000} 8,607,000 9,256,000) 10,466,000! 97,230,000 
Bills bought in open market... --------- 5,539,000) 5,562,000 5,611,000 5,612,000 5,611,000| 5,682,000 5,690,000 5,682,000) 104,126,000 
Industrial Advances.. ....-.----------- 15,636,000| 14,826,000! 14,744,000} 14,315,000} 13,589,000) 12,494,000) 10,662,000) 10,204,000) ---------- 
U. 8. Government securities— Bonds - - - - - 395,650,000| 395,627,000) 395,662,000| 396,088,000 395.582.000| 395.572,000| 395,586,000) 395,588,000| 442,781,000 
MEY BOUEB... . .0ccnnccccecccces- 1,506,688 ,000| 1,508,667 ,000| 1,507, 117,000 1,507,11%,000] 1,507, 141,000) 1,507, 124,000) 1,398,264,000/1,405,248,000/ 1,053, 138,000 
Certificates and bilis.-.----.---------- 527,925,000) 525,925,000| 527,475,000) 527,475,000) 527,475,000| 527,475,000| 636,367,000, 629,368,000) 935,820,000 
Total U. 8. Government securities. - |2,430,263,000 | 2,430,219,000|2,430,254,000 2,430,681 ,000/2,430,198,000|2,430, 171,000|2,430,217,000|2,430,204,000|2,431,739,000 
Other securities... -- OS eSeeeeee seseeses| = -ccees = | phe eSescneal SSS RSESOE BHORSEEESHL SSESASOORESL SEdedwsseek CHeasseneal cen 000 66 1,293,000 
Foreign loans on gold....-.---.--------- - | wenene teal: shiatdeaaddl dzidaisiehl sismenenel sudtobwsanal - smiabeans st. obwaeass | -ssaeneee 
oan bills and securities. ------------ 2,460, 126,000|2,467,828,000 2,457,603 ,000/|2,547,700,.000|2,458 679,000 |2,456 954,000) 2,455,825,000|2,456,556,000 meer 
id held abroad__....-------- PGR ROINGTY BROS Sie So MRC IN EN eRT Sale een heres Se os Gpenbiee Freee ,120, 
Due from foreign banks----.------- 805,000 y 805,000 805,000 804,000 804,000 795,000 893,000 3,395,000 
Reserve notes of other ban 22,324,000| 24,226,000) 24,489,000} 27,988,000} 22,614,000} 22,028,000) 18,515,000} 21.122,000|) 19,783,000 
Uncollected items_..-...-------------- 446,365,000} 505,729,000] 428,403,000| 530,474,000) 452,135,000) 551,496,000} 490,109,000) 449,696.C00| 377,583,000 
Bank premises. __...-.---------------- 49,306,000! 49,296,000! 49,190,000! 49,160,000} 53,372,000) 53,372,000) 53,276,000| 53,275,000) 51,930,000 
All other assets __....---------------- 46,961,000! 45,589,000! 44,850,000! 44,534,000} 43,064,000) 42,133,000) 52,349,000} 50,475,000) 118,637,000 
Total assets ...-------------------- 8,612,562,000|8,637,571,000|8,476,084,000/8,508,828,000/8,387,313,000 |8.490, 506 ,000|8,451,358,000/8,384,284,000|7,030,016,000 
LIABILITIES. 
£. K. notes in actual circulation -._--.--- 3,066,915,000|3,099,050,000| 3,136,987 ,000|3,215,661,000|3,261,403,000/3,231,862,000| 3,201 ,45@ ,C00|3,213,805,000|2,931,359,000 
F. R. bank notes in actual circulation..--| 25,683,000} 25,869,000} 26,185,000} 26,363,000} 26,603,000) 26.752,000| 27,054,000; 27,477,000) 203,176,000 
Deposite— Member banks’ reserve aceount | 4,500,919,000|4,387,560,000/4,282,546,000|4,089,552,000| 3,961 ,204.000|3,943,123,000|4,111,949,000/4,073,385,000|2,850,961,000 
U. 8. Treasurer—General aceount.a- -. 49,155,000 67,227,000} 80,137,000) 125,594,000) 168,114,000) 232,261,000 97,.750,000| 98,369,000 65,240,000 
Foreign banks... .----.------------- 19,083,000} 18,339,000} 19,114,000} 18,954,000} 19,582,000! 18,361,000) 17,113,000) 15,636,000 4,483,000 
Other deposits... ..-.-------------- 169,073,000} 196,677,000} 174,725,000} 170,971,000] 168,016,000| 166,548,000) 166,502,000} 160,272,000} 132,339,000 
Total deposits... ...-------------- 4,738 ,230,000|4,669,803,000|4,556,522,000 |4,405,071,000|4,316,916,000/4,360,293,000|4.393,314,000|4,347,662,000 |3,053,023,000 
Deferred availability items_...---.-.---- 444,405,000} 506,428,000) 419,920,000) 527,887,000) 441,843,000} 532,562,000| 484,803,000] 454,865,000) 384,702,000 
Capital paid 18 .....0.-ceccccsccccceece 146,888,000] 146,839,000) 146.844.000| 146,773,000) 146,752,000) 146.718,000| 146.846,U00| 146,860,000) 145,400,000 
Surplus (Section 7).-.----------------- 144,893,000! 144,893,000) 144,893,000! 144,893,000} 138,383,000! 138,383,000) 138,383,000! 138.383,000| 138,383,000 
Surplus (Section 13-B)----------------- 10,669,000 10,526,000; 10,496,000 8,418,000 6,459,000 5,126,000 5,065,000 ve rer 
Reserve for contingencies... . paeenasion 30,820,000} 30,808,000} 30,816,000} 30,816,000} 22,272,000} 22,272,000) 22,293,000! 22,293,000| 22,523,000 
All other ilabilities. .-.-.--------------- 4,059,000 3,355,000 3,421,000 2,946,000} 26,682,000! 26,538,000! 32,144,000) 29,066,000) 151,450,000 
Total Mabilities.....---------------. 8,612,562,000/8,637,571,000|8,476,084,000| 8,508,828 ,000/8,387,313,000/8,490,506,000/8,451,358,000/8,384,284,000|7,030,016,000 
Ratio of total reserves to deposits ano 
F. R. note ilabilities combined. - --- -- 71.6% 71.3% 71.1% 70.8% 70.7% 70.6% 70.8% 70.8% 63.6% 
Contingent HMability on bills purchased fo: 
foreign correspondents... ----------- 317,000 567,000 878,000 674,000 675,000 651,000 648,000 648.000 4,474,000 
Comm.tments to make industrialadvancer}| 11,109,000) 10,846,000! 10,375,000) 10,213,000 8,225,000 7,399,000 7,120,000 O656000|. -----52--- 
=—_—-—- = | | —————————— 
Matursy Dtstributton of Btls and $ $ $ $ $ $ $ $ 
Short-term Securtites— | 
1-15 days bills discounted... -.------- 7,021,000] 15,588,000} 5,478,000! 5,266,000, 7,281,000} 6,865,000 7,962,000} 9,099,000} 76,294,000 
16-30 days bills discounted... -.-------- 110,000 223,000 125,000 51,000 4,000 21.000 77,000 265,000 4,041,000 
81-60 days bilis discounted... ..-------- 1,228,000 677,000' 1,239,000 1,417,000 884,000 863,000 441,000 389,000! 12,367,000 
61-90 days bills discounted - - - . .-------- 296,000 701,000 122,000 84,000 638,000 627,000 649,000 701,000 3,707,000 
Over 90 days bills discounted. ----...--- 33,000 32,000 30,000 74,000 74,000 31,000 27,060 12,000 821,000 
Total bills discounted... ...---------- 8,688,000] 17,221,000 6,994,000 7,092,000 9,281,000 8,607,000 9,256,000| 10,466,000} 97,230,000 
1-16 days bilis bought in open market -- - 2,750,000 2,743,000 741,000 515,000 1,165,000 1,140,006 254,000 140,000} 29,242,000 
16-30 days bills bought in open market--- 845,000 833,000 2,719,000 2,869,000 95,000 513,000 1,221,000 1,177,000| 25,400,000 
31-60 days bills bought in open market -- 1,213,000 669,000 882,000 1,144,000 1,027,000 1,271,000 1,075,000 2,000| 40,431,000 
61-90 days bills bought tn open market--- 731,000 1,317,000 1,269,000 1,084,000 2,724,000 2,758,000 3,140,000 3,413,000 8,943,000 
a ee eee ee eae fee ee, pees 110,000 
Total bills bought in open market----- 5,539,000 5,562,000 5,611,000 5,612,000 5,611,000 5,682,000 5,690,000 5,682,000} 104,126,000 
1-15 days industrial advances.......-- 42,000 47,000 84,000 49,000 32,000) 99,000 95,000) 9,000] ---.....-- 
16-30 days industria! advances........-- 191,000 186,000 102,000 142,000 71,000 146,000 34,000 SRM,  éumaacodas 
31-60 days industrial advances_.....-.-- 820,000 656,000 655,000 137,000 211,000) 205,000 283,000 a 
61-90 days industrial advances........-- 1,251,000 878,000 904,000 1,425,000 865,000 832,000 649,000 a RES 
Over 90 days industrial advances... ....-. 13,332,000} 13,059,000} 12,999,000 12,562,000) 12,419,000} 11,212,000 9,581,000 OAR ~6.452258s 
Total industrial advances- _.........-. 15,636,000} 14,826,000! 14,744,000) 14,315,000! 13.589,000) 12,494,000} 10,662,000} 10,204,000) ---_------ 
1-16 days U. 8. certificates and bilis----| 40,535,000} 30,200,000} 27,400,000] 31,450,000} 38,399,000) 42,399,000| 149,872,000) 128,122,000} 31,513,000 
16-30 days U. 8. certificates and bilis----| 35,114,000) 44,.467.000 33,300,000! 27,500,000} 30,950,000} 38,399,000} 42,399,000; 58,401,000 
81-60 days U. 8. certificates and bilis----| 163,880,000| 154,252,000 83,239,000} 83,199,000! 80,317,000] 73,035,000! 64,250,000) 332,463,000 
61-90 days U. 8. certificates and bilis----| 189,545,000| 201,873,000 175,230,000! 90,570,000} 78,752,000! 81,354,006] 83,239,000) 155,133,000 
Over 90 days U. 8. certificates and bilis--/2,001,189,000|1,999,.427.000 2,107,462,000| 287,807,000} 295,057,000) 293,707,000) 311,358,000) 358,310,000 
Total U. 8. certificates and bills-- ---- 2,430,263,000)|2,430,219,000 2,430,681,000| 527,475,000} 527,475,000| 636,367,000! 629,368,000} 935,820,000 
NN aR tee ie a en er ee 1,240,000 
OES SG (eR: SiR LoS ae Renee Biman. Tiere Mie aaeee areas mE eC MmmmEIIS f°! oo 
ER RT Ream RmeNaI GS Henman, St Simeon atte aga aid meant ia) Eee meee 36,000 
ee estore et ey a ee oe a EL Ce eRe: eee een! oe eh i | ae 
elke a! nk aS) Src hetn icce Cae Meet ges ene ete Ce eee) Pome 17,000 
co RE SORE SERED eonS (EIS SES Sea RO ferme RNR Ss, jeepers 
Federas Reserve Notes— 
Issued to F. R. Bank by F. R. Agent----|3,386,374,000/3,433,031,000|3,480,183,000/3,518,366,000| 3,551,542,000|3,540,121,000|3,506,942,000|3,489,128,000|3,202,007,000 
Held by Federal Reserve Bank.._...___- 319,459,000} 333,981,000} 343,196,000) 302,705,000) 290,139,000} 308,259,000) 305,487,000) 275,323,000} 270,648,000 
in actual circulation... .-....-------- 3,066,915,000|3,099,050,000|3,136,987,000|3,215,661,000|3,261,403,000|3,231,262,000| 4,201 ,456,000|3,213,805,000| 2,931,359,000 
Collateral Heid by Agent as Security for 
Notes Issued to Bank— 
gee ae. «> maee & Ses trem U.S. Treas ‘Moe seeds 
¥ Gold and gold certificates. -...-..... 3,274,200,000/|3,292,700,000|3,288,200,000|3,314,200,000/3,350,200,000|3,366,700,000/3,309,200,000|3,281,200,000) | 1474073 000 
Gold tund—Fe:teral Reserve Board. ..._- | 1067745000 
By eligible papur-.........---------.-- 7,285,000} 15,778,000| 5,582,000} 5,523,000| 7,575,000|  6,932,000/ 7,694,000] _8,837.000| 165,201,000 
0.8. Governm snt securities... ........ 188,000,000} 193,000,000! 238,000,000} 243,100,000} 238,000,000} 206,000,000} 226,000,000| 235,000,000) 558,800,000 
Total collateral . -_-|3,469,485,000|3,501,478,000'3,531,782,000!3,562,823.00013.595,775.000'3,579,.632.000|3,542,894,000'3,525.037,000'3, 265,819,000 


























*Other cush” does not inciude Federa! Reserve notes or a bank's own Federal Reserve bank notes. 
U. 3. Treasury tor the goid taxen over from the 


= These are certificates given by the 
on Jan. 31, 1934, these certificates being 


t Revised 


figures. 
banks when the dollar was devalued from 100 cents to 59.06 cents; 


worth | difte: 
visions of the Gold Reserve Act of 1934. ess to the extent of tne rence, the difference itself having been appropriated as profit by the Treasury under the pro- 





pe ot —— a aa from “Government” to “U.S Treasurer—General account” and $100,000,000 included in Government deposits on May 2 1934 transferred to 
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Two Ciphers (00) Omitted. 
Federai Reserve Bank of— Total Boston |New York| Phtia. |Cleveiand |Richmond| Atlania Chicago |St. Louts |Minneap.| Kan. Ctty| Dallas | San Fran. 
RESOURCES + $ $ $ $ $ $ $ $ s $ 3 $ 
cates on hand and due 
from U.S. Treasury .__.....-.-. 5,281,298,0/393,125,0/1,919,528,0)264,659,0|375,332,0)182,650,0)108,057,0)1 apt 924,0)205,448,0| 140,788 ,0)187,161,0)111,381,0/316,245,0 
— ftund—F. R. notes... 17,398,0 577,0 1,059,0} 2,351,0 ,737,0| 1,782,0} 3 '631,0 ,0 528,0 254,0 571,0 289,0} 3, fl 
--| 286,400,0) 33,054,0 72,877,0| 37,213,0| 14,904,0] 13,661,0] 15,738,0 32° 782,0} 12,807,0) 12,337,0} 12,173,0} 8,230,0] 21,624,0 
Total reserves._.._......_..__ 5,585,096 ,0|426,756,0)1,993,464,0/304,223,0|390,973,0}198,093,0/127,426,0/1,110,788,0/218,783,0)| 153,379 ,0]199,905,0)119,900,0/341,406,0 
Redem. fund—F. R. dank notes 1,579,0 250,0 E,OSO  wcwnsel,‘ancacsl cacccal sdacscel sclesder “dalsedy Seatac waleuen” adeeubl” Sodest 
Bills discounted: 
Sec. by. U. 8. Govt. obligations 
direct and(or)fully guaranteed| 5,294,0 583,0 2,893,0 560,0 426,0 120,0 . ia ae oe 20,0 25,0 563,0 
Other bills discounted___... _- 3,394,0 14,0 2,405,0 460,0 123,0 155,0 102,0 eee Baer 81,0 17,0 32,0 
Totai bills discounted_..._- 8,688,0 597,0 5,298,0] 1,020,0 549,0 275,0 178,0 5,0 SU. wtdees 101,0 42,0 595,0 
Bills bought in open market--_._- ,539,0 404,0 2,103,0 J 523,0 204,0 233,0 651,0 105,0 84,0 149,0 143,0 385,0 
Industrial ad vances 15,636,0] 1,792,0 ,0| 3,594,0 1,132,0} 1,748,0} 1,034,0 912,0 451,0| 1,819.0 563,0} 1,100,0 606,0 
U. 8. Government securities: 
nds eee iotiecassindaciasteiaaciaienbbeien 395,650,0| 23,207,0] 141,018,0] 25,136,0) 30,556,0} 14,858,0] 13,553,0 62,146,0} 13,796,0}) 15,368,0] 13,336,0) 18,818,0] 23,858,0 
EC CRE 1,506,688,0] 98,794,0| 475,101,0|104,778,0/134,065,0| 65,174,0} 59,299,0] 273,028,0] 58,340,0| 37,057,0] 57,684,0) 38,689,0)104,679,0 
Cortifiesten ant and bills. - ——— .---| 527,925,0) 35,670,0| 161,699,0] 37,206,0] 48,403,0| 23,530,0} 21,406,0 93,169,0] 21,064,0} 13,192,0}) 20,824,0] 13,968,0) 37,794,0 
Total U. 8S. Govt. securities. |2,430,263,0)157,671,0| 777,818,0)167,120,0}213,024,0])103,562,0} 94,258,0} 428,343,0) 93,200,0| 65,617,0| 91,844,0| 71,475,0}166,331,0 
Totai bills and securities... ._|2,460,126,0|160,464,0} 786,104,0)172,289,0/215,228,0)105,789,0] 95,703,0| 429,911,0} 93,784,0| 67,520,0| 92,657,0| 72,760,0}167,917,0 
Due from foreign banks__.._.-- 805, 60,0 316,0 83,0 77,0 30,0 29,0 97,0 8, 6,0 22,0 21,0 56,0 
‘ed. Res. notes of other banks. _- 22,324,0 397,0 8,019,0 485,0 816,0] 4,281,0} 1,240,0 2,225,0 721,0} 1,012,0 1,202,0 251,0] 1,675,0 
Uncollected items_........._.-. 446,365,0| 42,671,0} 115,708,0} 36,676,0} 40,186,0) 41,766,0] 17,247,0 55,656,0} 19,597,0] 10,651,0} 25,210,0) 20,761,0] 20,236,0 
Bank premises____.........._- 49,306,0| 3,168,0 11,508,0} 4,485,0] 6,629,0} 3,028,0] 2,325,0 4,955,0| 2,628,0 1,580.0 3,447,0| 1,684,0} 3,869,0 
All other resources._..._...._-- 46,961,0 690,0 33,024,0] 4,873,0] 1,572,0] 1,350,0] 1,786,0 61,0 232,0 751,0 13,0 864,0 45,0 
Total resources._............ 8,612,562 ,0|634,456,0}2,949,472,0]523,114,0/655,481 ,0|354,337 ,0|245,756,0]1,604,593,0)335,753,0|234,899,0/322,756,0/216,241,0]535,704,0 
LIABILITIES 
F. R. notes in actual circulation. |3,066,915,0|257,790,0| 638,357,0|227,450,0|297,474,0] 158,043,0]126,727,0) 763,562,0/136,601,0]102,190,0)113,224,0] 49,004,0]196,493,0 
F.R. — act’l circul’n_. 25,683,0 935,0 DETER nhowaal cssdedl, ,agacbal,. wetaneh, ssnetehel, . seebdeh: pwd waaddel  kabaeael . -Ghkases 
more bank reserve account. |4,500,919,01302,809,0} 1,924 ,462,0/218,096,0|277,037,0|137,566,0] 81,077,0} 731,094,0/)150,632,0|105,053,0]172,118,0]131,433,0|259,542,0 
U. 8. Treasurer—Gen. acct. -_ 49,155,0} 1,193,0 17,286,0} 2,202,0| 3,370,0} 2,581,0] 3,553,0 6,535,0| 5,774,0| 2,692,0} 1,225.0 995, 1,749,0 
F ih th duidueiwddbaen 19,083,0] 1,331,0 6,979,0| 1,926,0) 1,775,0 703,0 46,0 2,336,0 2,0 425,0 8,0 519,0} 1,313,0 
Other deposite_.......... ---| 169,073,0| 3,617,0} 103,957,0] 4,361,0} 4,213,0| 1,807,0} 3,853,0 2,751,0} 12,138,0} 6,074,0) 2,117,0) 1,776,0} 22,409,0 
Total deposits. _........._. 4,738,230,0}308,950,0/2,052,684,0)226,585,0|286,395,0) 142,657,0) 89,129,0} 742,716,0)169,156,0)114,244,0/ 175,978,0| 134,723,0/295,013,0 
Deterred avaliabliy items bénese ,405,0} 43,213,0} 114,009,0) 35,144,0] 39,902,0|) 40,725,0} 16,506,0 57,354,0} 19,781,0} 9,559,0) 24,648,0) 22,614,0]) 20,950,0 
Capital paid in__... binebatacas 146,888,0] 10,824,0] 59,667,0| 15,129,0) 13,144,0} 4,969,0} 4,369,0 12,726,0} 4,084,0} 3,132,0| 4,052,0} 4,047,0) 10,745,0 
Surpius (Section 7)...........-. 144,893,0} 9,902,0} 49,964,0] 13,470,0) 14,371,0} 5,186,0] 5,540,0) 21,350,0) 4,655,0| 3,420,0} 3,613,0) 3,777,0) 9,645,0 
Surplus ese 3 a 10,669,0 i ‘055, 0 773,0| 2,098,0 955,0} 1,250,0 754,0 896,0 381,0} 1,003,0 293,0 0 585, 
Reserve for contingeneier____._. 30,820,0} 1,648,0 7,501,0} 2,996,0} 3,000,0} 1,416,0] 2,598,0 5,325,0 893,0} 1,211,0 807,0} 1,363,0]) 2,062,0 
All other CLS 4,059,0 139,0 1,769,0 242, 240,0 91,0 133,0 664,0 202,0 140,0 141,0 87, 211,0 
Total labilities. 8,612,562 ,01/634,456,0/2,949 ,472,0/523, 114,0|655,481,0| 354,337 ,0|245, 756 ,0) 1,604,593,0/335,753,0)234,899 ,0|322,756 ,0|/216,241,0/535,704,0 
Ratio of total res. to dep. & F. R. 
Dote liabilities combined _-.--.-_. 71.6 75.3 74.1 67.0 67.0 65.9 59.0 73.7 71.6 70.9 69.1 65.3 69.5 
Contingent Mability on bills pur- 
chased for for'n correspondents} 317,0 23,0 116,0 31,0 30,0 12,0 11,0 37,0 10,0 8,0 9,0 8,0 22,0 
itments to make industrial 
EES OES. 11,109,0! 1,662,0 4,668 ,0 298,0' 1,029.0 412,0 734,0 ge a SGae ntackn 1,036,0 
* Other Cash” does not include Federal Reserve notes or bank s own Federal Reserve dank notes. 
FEDERA! RESERVE NOTE STATEMENT 
Two Ctphers (00) Omtttea. 
Federal Reserve Agent at— Total Boston |New York) Phtla. |Cleveland |Richmond) Atiania Chicago |St. Louts |Minneap | Kan. Ctty| Dalias |San Fran. 
Federal Reserve notes: $ $ at ae ee . oe $ $ $ $ er 
Issued to F.R.Bk. by F.R.Agt- ,3,386,374,0 298,064,0) 740,110,0 250,243,0 310,315,0 169,631,0 146,300,0) 796,555,0 142,141,0)107,459,0)122,712,0) 55,892,0 246,952,0 
Held by Fed’! Reserve Bank. __ 319,459,0| 40 ,274,0 101,753,0, 22,793,0, 12,841,0) 11,588,0, 19,573,0 32,993,0 ,540,0) 5,269,0} 9,488,0 6,888,0, 50,459,0 
In actual circulation... ...- 3,066,915,01257,790,0 638,357,0|227,450,0\297,474,0 158 ,043,0)126,727,0| 763,562,0)136,601,0)102,190,0)113,224,0 49,004,0| 196,493,0 
held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U. 8. ----|3,274,200,0'301,617,0) 788,706,0 215, eee. 0 281,215,0)141,340,0) 88,385, : 800,513,0) 142,936 ,0/ 109,000,0)123,550,0) 57,675,0 223,763,0 
Eligibie paper...........-.-- 7,285,0 597,0 4,072,0 549,0 250,0) ,0 of Pe 59,0 42,0) 594, 
U. 8. Government securities..|; 188,000,0) -.-.--| -------- 34, 000 v9 30,000,0} 29,000, 0. 65,000, 0 Scaiimaala. wnamcallt,  wundwae anemia. nieitod | 30,000, 
Tota) collateral...._.....-.. 3,469,485,0 302,214,0 792,778,0 250,407,0 311,764,0 170,590,0 153,568 ,0 800,518,0 142,963,0 109,000,0'123,609,0 57,717,0 254,357.0 

















FEDERAL RESERVE BANK NOTE STATEMENT 


















































Two Ctphers (00) Omitted. 
Federal Reserve Agent ai— Total Boston |New York | Phtia. |Cleceland |Richmond| Atiania Chicago | St. Louts |Minneap.| Kan. City; Dallas |San Fras, 
Federal Reserv 2 Cass notes $ $ $ $ $ $ $ $ $ $ $ $ $ 
Issued to F. R. Bk. (outmiae. = 36,592,0| 1,511,0 SE GE, . wccsack caocaasl sackual —esdaeasel useeeel seeean.csaneeel seeks  asvkee 
Held by Fed’l “Reserve Bank... 10,909,0 576,0 et oe 6 eee pened ebadambal ocescdl stndeal «Asean einai aneens 
In actual circulation—net *. 25,683,0 935,0 CTE snnocent § <basesl saasehl sosveel. atepaubel aesectl Bavecdl | bhsdegh . <osnadh) tnavee 
Collat. pledged agst. outst. notes: 
ag ag so Je! (A ok aoe adcciees Satainel «ukswsl icekesh auatnel osenetauh enesell nested,  senenel) ) ameaeah) emuwas 
U. 8. Government securities _ - 42,074,0} 5,000,0 SR er a oF cele ene .Maehe Laan, sauce Beakeun) mbenwd 
Total collateral__.........- 42,074,0' 5,000,0' 25,074,0' 12,000,0' _____- pores ee Pee Reo Gass pprere Bes... ee 








* Does not include $74,834,000 of Federal Reserve bank notes for the retirementof which Federal! Reserve banks have deposited lawful money with the Treasurer of 


the United States 








Weekly Return for the Member Banks of the Federal Reserve S 
Following is the weekly statement issued by the Federal Reserve Board, giving the princip 


and liabilities of the r 


are always a week behind those for the Reserve banks themselves. 


the latest week a 
figures of New 


stem 
items of the resources 


rting member banks in 91 leading cities from which weekly returns are obtained. 


The comment of the Reserve Board be 9 
rs in our department of “Current Events and Discussions,” immediately preceding whic 
ork and Chicago reporting member banks for a week later. 


These figures 


on the figures for 
we also give the 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS, ON JAN. 16 1935 
(In Millions of Dollars) 











Federal Reserve Distria— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. Ctty| Dallas |San Fran. 
Loans and investments—total_.....- 18,264 1,143 8,377 1,070 1,190 365) 348 1,956 532 359 567 429 1,928 
Loans on securities—total_..-....... 3,070 218 1,669 207 178 57 51 280 67 35 54 48 206 






To brokers and dealers: 
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Uv. 8. Government Ss. 
Obligs. fully guar. by U. 8 
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288 595 132 

48 23 9 
264 187 58 
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37 6 14 23 345 
109 101 112 116 310 
189 153 241 179 672 

26 4 15 19 43 

94 55 115 41 333 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 
































Datly Record of U. 8. Bond Prices| Jan. 19! van. 21| Jan. 22| Jan, 23\|Jan. 24) Jan. 25 
Firet Liberty Loan High| 1041732} 104'%22) 104'!7a2) 1041%33) 1041732] 1041833 
3% % bonds of 1982-47--|Low. 1041%q] 1041%39) 1041432] 1041¢32} 1041532] 1041699 
(First 348) ..-.----- Close} 1041722] 104'%22 104!®s2} 1041833] 1041722] 104183 
Total sales tn $1,000 untie-_ 8 75 23 10 35 75 
Converted 4% bonds of. { High nace er wann pre a ose Pee ions 
1932-47 (First 48)....{ Low. ---0 cone ee ence ee ae 
Close ooce -<-- -<--- o<-- ~-<- o-2- 
Total sales in $1,000 untis _ -- ove cone —" inwes rere tiaatin 
Converted 4% % bonds- { High 1032432} 1034%| 1032%32| 1034%»| 104 1032749 
of 1932-47 (First 48) Low. 1032532} 1032539} 1032799] 1032732} 1032%2| 1032799 
[Close] 1032552] 103%%s2| 10327sq| 1032712] 1032¢s3] 103279 
Total sales in $1,000 untis__- 5 30 20 13 13 30 
Second converted 4% { High wnse ~wane ope dain asan stats 
bonds of 1932-47 (First; Low. eoce wove wows aoe ones ES 
Second 4s8)_....--..\Close} ---- nm wel inevden RR winties eam 
Total sales in $1,000 untis--- eee ee eye aininhs ease rede e 
Fourth Liberty Loan High} 103#42| 1034139] 1032%32] 1032%3q) 1037432) 1032033 
4% % bonds of 1933-38__{ Low_| 1032%32} 1032722] 1032632} 1032%39| 103222] 1032%39 
(Fourth 4%8)_...-.- Close} 1032832} 1032732} 1032¢32} 1032% 39] 1032432] 103289 
Total sales in $1,000 untis... 13 12 14 34 7 9 
Fourth Liberty Loan High| 10223, | 10223, | 102 102232 | 102222 | 102223 
44% bonds (3d called) .{Low.| 102 102 102 102 102'32 | 102‘a3 
Close} 102722 | 102232 | 102 102232 | 102's2 | 102233 
Total sales in $1,000 untis__- 47 331 6 17 43 22 
Treasury High} 114%39 | 114432 | 1142%9} 1142729} 11422) 1151 
46 1947-62_.........-. Low.| 114222 | 114432 | 114822 | 1142232] 1142732] 1142833 
Close} 11432 | 114439 | 1142%=| 114273] 114932] 114285 
Total sales tn $1,000 untis__- 180 8 27 59 35 121 
High} 110's2 | 110 110439 | 110%292} 110%%32] 111% 
@s, 1944-64............ Low.| 1092732] 109%%32]| 1094432] 110432 | 110432 | 110% 
Close} 109732} 109232) 110% | 110% | 11052 | 110% 
Total sales in $1,000 untis___ 317 9 16 17 44 43 
High} 104 10425 | 104%s9 | 104'632} 1041%s2] 1041459 
448-348, 1943-45. _.~ -{ Low.| 1032%2) 103232] 103% 32) 104232} 104722] 104145, 
Close} 104 103%g9] 1041439 | 104132] 1041%32] 1041435 
Total sales in $1,000 untts___ 130 45 252 51 3 
High| 10822 | 108'%3] 108%} 108239] 1082632} 1082832 
8348, 1946-56___....... Low.| 108422 | 108!%32} 108433 | 1082233] 1082432) 1082435 
Close} 1083 | 1081%32| 1081332) 1082733] 1082432] 1082639 
Total sales in $1,000 units __- 6 50 19 44 126 91 
High} 105'%2} 1051432) 105'¢22) 1052432} 1052232] 1052755 
B%s, 1943-47__..._.... Low.| 1051432} 1051332} 1051432) 1052%32) 1052232] 1052339 
Close} 105'432} 105%439] 105%%32) 1052432) 1052232) 1052359 
Total sales in $1,000 untts___ 13 4 30 28 1 8 
High 1022530] 1022639} 102732] 10332 | 103 102 339 
Oh, SME Esccannanuaus Low.| 102'%32} 1022%/ 10222} 1022%=2| 1022%22] 1022955 
Close} 1022232} 1022% | 1022832] 103% | 1022%2] 1022039 
Total sales in $1,000 untis ___ 92 56 153 109 27 15 
High} 1024sg | 102%32 | 102'g2} 1022453] 102'%2/ 102195 
Se, 1946-48.......____. Low.| 1012%32| 102232 | 102422 | 102% 32] 1021532] 1021455 
Close, 102432 , 102433 , 102'%3, 102%%39, 102832, 1021635 
Total sales in $1,000 untts___ 123 200 368 225 115) 107 
High} 1052%2| 1052432) 105233) 106132 | 1052732! 1052832 
8348, 1940-43_._....... Low.| 1052%9} 1052232} 1052232] 105132} 1052%32} 1052859 
Close} 1052%=2| 1052432) 1052832) 106 1052732) 105283 
Total sales in $1,000 untts___ 1 6 17 40 5 10 
High} 1052%32) 1052432} 10539} 106132 | 1052832} 1052839 
8%a, 1941-43__-_....... Low.| 105'%32} 1052%39) 1052632} 105232] 1052%32] 1052839 
Close} 1052!32} 105<432} 1052%32} 1053132) 1052633) 1052839 
Total sales tn $1,000 untis___ 5 75 2 137 116 1 
High} 1032532} 1032539} 1032832} 10413, | 104 104 
3s, 1946-49__....___. Low.| 1031732} 1032%3,| 103239} 104 10332} 1032639 
Close} 103*5s32} 103232} 1032732} 104 103%%s2| 1032639 
Total sales in $1,000 untis___ 52 62 195 115 35 101 
High} 103132 | 103%3_ | 103% | 1032533} 1031732} 10319%39 
3}4s8 1949-52....._.._. Low.| 1022632} 103% | 103232 | 103%*32} 103132] 10316;9 
{Close} 103133 | 103432 | 103% | 1032%2} 1031732] 1031639 
Totai sates tn $1,000 untis__-- 102 15 331 251 421 71 
High| 1051432} 1051539} 10519532} 105%39] 1052%32) 1052830 
B60, SOR ca didin decewe Low.| 10592} 1051350} 1051432} 1052%2| 10522g2 1052232 
Cloge}| 105132} 1051430) 1051%39) 1052532) 1052232] 1052250 
Total sales in $1,000 wiih sense 1:4 17 oon , 554 : 63 28 
130 439 041832} 1041232] 10410 
8348, 1944-46... Low.| 1032732] 103% 33] 1032839] 1046 | 10472 | 104852 
Close} 103%9;.| 104 104432 | 1041532} 104%2 | 104822 
Total sales in $1.000 untis___ 27 23 343 169 423 131 
Federal Farm Mortgage oe 102 102232 | 102539 | 1021632} 102132] 1021839 
348, 1944-64... m4 Low. — = Lp Pig 102732 | 10232] 102139 
lose ? 2292 | 102432 | 1021632} 102'g2]} 16218 
Total sales in $1,000 untis___ 12 3 69 49 6 15 
Federa! Farm Mortgage High} 100%2 | 100%33 | 1001232} 1002232} 1002432] 100293 
> Dvelnwuk ocekumibe ae. i te yet 1001532} 100'#32} 1002233 
ose 939 839 001232} 1002's} 1002's2} 1002829 
Total sales in $1,000 untis___ 78 172 174 175 172 267 
Home Owners’ Loan High| 101832 | 101%: | 101832 | 1011939] 101132} 1011039 
@@, 1951.............. a~- ine ro} S32 saan 101%» | 101832 | 101732 
jose 839 932 | LOL7s2 | 1011%2) 101%%3| 1018 
Total sales in $1,000 untis___ 122 145 326 157 80 25 
Home Owners’ Loan High} 100132} 100'32} 1001239] 1002432} 1002432} 1002%39 
3s, series A, 1952-....- tee Pre ae 100% 1001232} 1001832} 1002255 
ose 103. 7 12 22 21 2 6. 
Total sales in $1,000 unéts___ 140 302 a eal ae a 
Home Owners’ Loan High) 9812 98139 98233 981339) 981%3q] QS 8tg, 
234s, series B 1949... ___ 7 ore pee 97332} D829 | DSt%s3] 981839 
7 3%39} G8 139 981233} 98132} 98270 
Total sales in $1,000 units. __ 373 177 539 890 401 940 
Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


6 4th 4s (uncailed) 
1 4th 44s (3d called) 


1032433 to 1032633 
1014133 to 1014133 
114 to 114% 
103433 to 103243 
1031733 to 103175 
104333 to 104433 
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United States Government Securities 
Bankers Acceptances 


NEW YORK AND HANSEATIC CORPORATION 


87 WALL ST., NEW YORK 





United States Treasury Bills—Friday, Jan. 25 
Rates quoted are for discount at purchase. 

































Bia. | Asked. Bis. 
Jan. 30 1935._...._- OTE: cninces May 1 1935... 0.20% 
Feb. 6 1935........ 0.15% | _.... May 8 1935. 0.20% 
Feb. 13 1935........ 0.15% | _.... May 15 1935. “| 0.20% 
Feb. 20 1935.......- 0.15% | _.... ||May 22 1985.-------| 0.20% 
Feb. 27 1935........ oo” fine May 29 1935..-..-.-| 0.20% 
Mar. 6 1935.......- 0.20% | _.... June 5 1935..-.---.| 0.20% 
Mar. 13 1935........ 0.20% | _...- June 12 1935..--._--| 0.20% 
Mar. 20 1935......_- 0.20% | _.... June 19 1935...-....| 0.20% 
Mar. 27 1936......_- 0.20% | -.--. June 26 1935...--..-| 0.20% 
Apr. 31936.......- 0.20% | ~.... july 3 1935....-.-.| 020% 
Apr. 10 1935.......- 0.20% | _.... July 10 1935..-.---.| 0.20% | ----- 
Apr. 17 1935.......- 6.20% | _.... July 17 1935..--.--- 0.20% | _---- 
Apt. 241935._....-.| 020% July 25 1935...--.-- 0.20% | _---. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Jan. 25 
































Int. Int, 

M atartty. Rate Bid, | Asked. Maturity Rate. | Btd. | Asked, 
June 15 1936... 14% 1007%g3| 1007123] | Dee. 15 1936_._| 234 %| 10442 | 104%, 
Sept.15 1936. _.| 134 %| 1011%3| 101°%%s2) |Apr. 15 1936.__{ 2% %| 103%%s3} 103443 
Aug. 11935_. | 15¢%/ 1015s} 1017s3 | |\June 15 1938_..| 234 %| 104%: | 104% 
June 15 1939___| 244 %| 1012293; 101233) |Jume 16 1935...) 3% 101*°s3} 102 
Mar. 15 1935_._| 24 %/ 10)'s2| 101% | |Feb. 151937. -| 3% 1041793) 104'%3 
Sept. 15 1938_._| 2% % 103495 | 103%s3 | |Apr. 15 1937__.| 3% 1042753} 164233 
Dec. 15 1935___| 24% %| 102% | 102!'s3| |Mar. 15 1938...) 3% 1042295 1042453 
Feb. 11938__. | 25% %| 104%3/| 104% ||Aug. 11936...) 334 %| 104423} 104'%3 

Sept.151 1937_..1 ---!| 34% %l_ 105% 105433 








The Week on the New York Stock Market—For review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratiroada State, Untied Total 
Week Ended Number of jand Miscell. |Muntctpal & States Bond 
Jan. 25 1935. Shares. Bonds. For’n Bonds. Bonds. Sales. 
Saturday ---.--- 393,800} $5,780,000 $939,000} $1,873,000}; $8,592,000 
Monday - - -__-- 689,160 8,297,000 1,357,000 1,859,000} 11,513,000 
Tuesday -..___- 592,990 8,820,000 1,190,000 3,430,000} 13,440,000 
Wednesday _-_-_- 619,850 8,330,000 1,170,000 4,985,000) 14,485,000 
Thursday -_____ 437,206 7,358,000) 1,778,000 2,618,000; 11,754,000 
BGA «2 cance 517,290 7,551,000; 1,596,000; 2,727,000; 11,874,000 
TR i Si ak 3,250,296" $46,136,000 $8,030,000 $17,492,000 $71,658,000 
Sales at Week Ended Jan. 25 Jan. 1 to Jan, 25 
New York Stock 
Ezchange 1935 1934 1935 1934 
a. of shares _ 3,250,296; 15,132,510 16,868,052 43,238,712 
Bonds 
Government... --..-- $17,492,000} $4,657,000 $85,694,000 $66,377,600 
State and foreign - . -_- 8,030,000} 20,876,500 34,115,000 80,576,000 
Railroad & industrial..| 46,136,000; 73,084,000 160,131,000 231,066,000 
DK a: oS vic tbe $71,658,000 $98,617,500 $279,940,000! $378,019,600 








Reports Not Required by SEC Under Amendments to 
Rules—Affects Securities Temporarily Registered 
and Those Exempt for Registration 

The Securities and Exchange Commission on Jan. 19 
amended Rule KC1 so as to make clear that during the period 
of temporary registration, issuers of securities temporarily 
registered were not under an obligation to file with the Com- 
mission documentary material sent by these issuers to their 
stockholders and others. The Commission said: 

Considerable misapprehension has existed as to the operative effect of 
Rule KCl, as originally promulgated, not only as to the obligation to file 
these documentary materials, but also as to the liability attendant upon such 
filing, and the nature of the material whose eventual filing was originally 


contemplated. Moreover, needless matter was being filed by issuers of 
securities pursuant to this misapprehension as to the nature of the rule. 


To effect the same policy of keeping the Commission’s files 
clear of much unnecessary material, the Commission amended 
Rule JF4, by the deletion of the last sentence, with the effect 
that exchanges are no longer required to file copies of reports 
and financial statements relating to issuers of securities 
admitted to unlisted trading privileges. 


In a letter Jan. 23 to Presidents of corporations having 
securities listed on the New York Stock Exchange, the Com- 
mittee on Stock List of the Exchange, through J. M. B. 
Hoxey, Executive Assistant, called attention to the amend- 
ment of Rule KC1 by the SEC. The letter said in part: 


It will be noted that under the amended Rule, it will not be necessary 
for issuers to file annual financial reports or financial statéments with the 
Commission, and that, therefore, such reports for the year 1934 may be sent 
by corporations having listed and registered securities to their stockholders 
in the form heretofore in use, without, so far as is known, incurring any 
statutory liability which might have arisen out of the unamended rule. 

Under these circumstances, while it is undoubtedly to the advantage of 
corporations to publish their financial reports in substantially the form 
required by the Commission in Form 10, when convenient to do so, never- 
theless, there seems no reason for any unreasonable delay in the publication 
of annual reports in order to accomplish this object. 


Rule KC1, as promulgated Aug. 13 1934, was referred to 
in our issue of Aug. 18, pages 1017-1018. 














































































































DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 
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Report of Stock Sales—New York Stock Exchange 


Sa 


{ NOTICE—Cash and deferred delivery sales’ are disregarded in the day's range, unless they are the only transactions of the day. No account is taken of such 
sales in computing the range for the year. 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basts of 100-share Lots ||Dec. 31| Year 1934 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1934 |———-—_—___- 
Jan. 19 Jan. 21 Jan, 22 Jan. 23 Jan. 24 Jan. 25 Week Lowest Highest “Low |\Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share $ per share |\$ per sh| $ per share |} 
*3633 40 *363, *36%g 40 363, 3634; *363, 40 *36%, 40 10 363, Jan 23); 36%, Jan 23 30 35 43 
"Tt anal tel .dtbehl Ee. sett Ae. piahtP hae .cackt Ee ncakt oaean 110 Janil10; 110 Jani10 89 89 lll 
Giz Glo} 65g 653} lps 5g] «= 633s Gla] *63g Blo] «Ss 68g CsCl]: 33,500 6%3 Jan23| 714 Jan 2 6 6 117 {I} 
*87 89 87%g 8743 *873g 89 *873g 89 88 88 *87lg 89 100 84% Jan 2) 8» Jan24 65 7Ol4 2785 { 
3234 327g] 321p 3234) 315g 3214} 315g 3153} *3114 32 3134 3134; 1,400 illis 31 Janill} 3312 Jan 2 14l2 16 347% If 
*81, 833 Big Dlg 853 87% 85g 834 853 834) *8l2 «= 834] 2,500) Address Multigr Corp._....-- 10 8 Jan12 91g Jan 4 6 6% 1143 If 
*5lg 533) #514 5 5lg 5g 534 57g) *55g 57g) *5lo 578 500} Advance Rumely-_-_..._-- No par 54 Jan 12 614 Jan 3 3lg Big 753 |} 
7 e) fe 7 7 7 673 673) 67 7 *67, Zig} 1,400] Affillated Products Inc_..No par| 6% Jan15| 714 Jan 3 47g 47%, = Bx 
112 112 | 112t2 113 | 112% 112%) 111% 112 | 110 11ils| 11012 111 | 2,100) Alr Reduction Inc__-.-. Ne par} 110 Jan24| 115% Jan 8|| 80!g | 91% 113° |} 
15g 1% 1% = 1% 14, 1% 18, 1% 134 17g} *15g 1%) 2,700) Air Way Elec Appliance... No par llg Jan 5 17g Jan 7 14 13g 33g 
175s 18 175g 18 1712 1753} 1712 1773} 1714 17!2} 1714 1734) 7,000] Alaska Juneau Gold Min... - 10; 17 Jani15| 220'!g Jan 9 1653 1653 23%, 
jane wane) cs - eandl Utils ‘nousl@seun “See eae sane] cone sacel sooses Albany & Susquehanna--.-- ee. a eee 170 196 6205 
3lg Sig} 31g Blg} -#3lg Sky] 0 *31g B12) *3lg 33g) 8 314 400} A P W Paper Co.......- No par 2 Jan 4 3le Jan 8 234 23,4 77% 
15g 15g! llg 15g 11g 1g Ilg 155} lig 15g} *1ln~—s-15s] +=2,700) $Al ep No par lle Jan 15 17g Jan 7 ll4 14 54 
57g 6lg} *512  6le| *53g 63g) *53g 612) 53, 53g} *5lg 61g} 1,000] Pref A with $30 a 100 514 Jan 15 7 Jan 4 43g 43g 16! 
*45g 635] *414 633) *414 633) *5 534) *5 534) *5 i pee ee Pref A with $40 warr__-_- 100 58g Jan 11 612 Jan 2 4 4 145g 
*453 «es. 57g|  *4 57g, *4 57s} *4 57g|  *4 a PR Pref A without warr_.--_. - 5 Janl2 63g Jan 5 37 37% «=: 143g 
*21 22 *22 241g) *21 241g} 221, 2212} 22 22 *22 28 200] Allegheny Steel Co._.... 21 Janil2|; 23 Jan 7 1314 15 231g 
Seon iabos)] «see sans] nee Spoal usas sane) gen6 sasnl woo cpaal dueene Allegheny & West 6% ata” foo Ceestkis onl Ashuhaha in 82 82 9814 
134%, 13434; 13434 13512] 1341, 135 13514 13514|*134le 13510} 13512 136 1,600] Allied Chemical & Dye_..No par| 132%, Jan15|) 141 Jan 3)| 107!2 | 1iBlg 160% 
*12414 127 | 12414 12414)*12414 126 |*12419 126 |*125lg 126 |*125lg 12510 oS... ee 100} 123%, Jan 4; 125 Jan15|| 117 122ig 130 
1612 1653) 16l2 17 163, 1714) 16%, 1714) 16%, 17 165g 167s| 8,400} Allis-Chalmers Mfg --..-.-- No par; 151g Jan15) 17% Jan 7 1043 103g 23% 
1812 1812} 19 19 181g 1812} *18 1812; 18 18 18 18 800} Alpha Portland Cement.. No par| 17!2 Jani12) 204 Jan 5/| Illle 1llz 20's 
3lg lel = *33g 0 Bln] = *38g 35g 33g 33g, *31g Bla] = *31g Ble 400' Amalgam Leather Co.-.......- 1 3144 Jan 3 35g Jan 8 21g 21g 7% 
#2812 31 31 31 | *31 33%) *285g 31 | *285, 31 *285, 31 100} 7% “7S pegeeetee Apo 2814 Jan10} 31 Jan21 21% 25 45 ff 
531g 531_| 5314 5312] 53 3 53 53'4] 53 5314] 5314 53le} 2,600) Amerada Corp........-.- opar| 4812 Janill| 53i2 Janig9 27 39 5553 ft 
Deak: thank cake cnet oeeb knell cms «deend Sivas. éacct wee, dae eae £5 aarl Game CP PELING BETL) adbdseth wel -aatsdcas we 2712 38 40 ii 
551g 551e) 548, 5514) *5434 5512] 55ly 5712 5653] 567g 5673} 4,000) Amer Agric Chem (Del) ..Nopar| 4712 Jan 2} 57!2 Jan23/| 20 254 48 Ih 
151g 1559) 153%, 167) 1614 17 16 165s} 16 16 16 16 13,000] American Bank Note...-.-.-- 10} 13!2 Jan12} 17 Jan22 11lg 1llig 25% 
48 48 473, 4810} 48 4973] 493, 50l2] 4812 4914] 49 49 3,070] Preferred_...........----- 60} 43 Janil| 5012 Jan23|| 3412) 40 5012 
27 27 *27ig 28 2714 2714] 271g 271g] 27ie W7lo}| 2714 27le 900|4m Brake Shoe & Fdy...No par| 27 Jani5) 2953 Jan 3 1912 1912 38 
7120 121 |*120 121 |*120 121 |*120 121 120 120 120!2 121 1 ae 100] 119 Jan 8} 121 Jan25 88 06 22 ; 
1131p 11414} 112!g 11483] 11414 11514] 114 116 |z113 114 | 11312 11412] 11,600) American Can.........--..- 25} 110 Jani15| 1177s Jan 3)| 80 9014 114% 
15314 15314] 155 155 |*154 -....] 154 154 154 154 154 154 600 Dt ptddteecacdose 100} 151%, Jan 4) 155 Jan21)|| 120 12612 15212 fF 
19 193g} 18% 191g 18% 187, 1734 18lg 177g 177%, 1753 18 3,000] American Car & Fdy ....- No par| 171g Jan15| 20% Jan 9 12 12 337g i 
40!12 41 4llp 42 4llg 43 42 42 *4034 417g] *40le 41i2} 1,100) Prete SS a 100} 3712 Jan15| 45%; Jan 9 313, 32 5612 
*8ig Dlg} =*8ig «=—Igi «#812 oD 9 95g} *9lo 10 91e Ole 700| American Chain.......-. No par 87g Jan 17 95g Jan 23 4 41g 12% | 
*3614 3934) *36 3934] *3612 3934) 391g 40 *38 40 *38 40 300} 7% preferred............ rane 38 Janillj 40l2 Jan 2 14 19 40 
*667, 6812) *68 68%4| 687g 6873) *67 6834) *68 6824) *681g 687, 100} American Chicle...-.-.. 6714 Jan 2} 69 Jan 7 4312 4614 705, 
*25%, 35 *25%, 35 *25%, 35 *25%, 35 *25%, 35 Oy BE Pf wscaus Am Coal of N J (Alleghany Coh26 detecete Hh «eennnae ies 20 22 B51 }} 
*3 34] + *3 34) *3 34] *3lg = 3l4] *3lg = Bly 31g Bl 100| Amer Colortype Co._........ 3 Jani12 3's Jan 25 2 2g 6lz 
294g 30 2812 2934) 2914 2914] 287, 2953] 29 29 283, 2834; 1,400};Am Comm’! Alcohol ee 27 Jani15| 33% Jan 3 20%, 20% 6212 
pe 7g) *7 7x} 71g 7g] 71g 71a} 71g 784] 75g 75g} «= 1,000)5 American Crystal Sugar.....10) 7 Janil4|) 8's Jan 3 5lg 6lg 1312 |} 
6012 6114; 59 60l2} 60l2 63 63 66 6514 67 64 64 750 7% preferred............ 100} 5753 Jan 2} 67 Jan24 32 612 727, 
25 2%, 2le 253) *23%g i, 2%, «822% 24g 823, *214 212} 2,100) Amer Encaustic Tiling...Ne par 21g Jan 12 3 Jan 3 lig lig 5 
*414 5le 5ig Sig] #414 O51g] #414 *41g 5lol *414 5le 100] Amer European Sec’s....No par 414 Jan 2 5's Jan 21 4 4 101, 
43, 433) 41, 433) 414 412] 433 433] 412 419) 412 434) 2,100) Amer & For’n Power.-.... Nepar| 4 Janl5, 5g Jan 3 37 3% «= «13 a, 
18 1814 17% 17%, 171g 171s) *165g 1714 17 17 17 1812} 1,100 Preferred....... —— No par 17 Jani15) 20% Jan 3 11% 11% 30 
*6lo Tle} *6l2 733) *612 74] *6lo 7 +65, «7 7 7 200} 2nd preferred.......- No par) 653 Jan15|) 812 Jan 7 6lg 6lg 1712 
*141g 151g] *14lo 15lg 1444 141, 14 14 *12i0 157g] *1314 15 200 $6 preferred__.......-. No par 14 Jan23} 17 Jan 3 1014 ll 25 
*117g 127g) 11% 113%) 113g Lilo} Ill, Allg] 115g 115g) *114g 12% 900} Amer Hawaiian 8 8 Co...... 10} 11% Jan23} 13 Jani10 1012 101g 2253 
*43, 5 *43, 5 *4%, 5 43, 434) *43, ) 5lg 43, 4% 200] Amer Hide & Leather...Ne pa) 434 Jan 23 5% Jan 5 Ble Big 1012 
*2214 237%| 23 2312] 2312 24 | *23 2353) 23 2312] 2214 2210] 1,100] Preferred............-.-. 2214 Jan15| 25% Jan 3/| 17% | 17% 42% 















































533 53g 2 4 5A cl eee 4 6 
183%, 19 1812 1914] 183g 1819} 1812 1810} 1814 1814] 18 1814] 2,000] American Locomotive....No par| 17% Jan15} 20% Jan 9 1412 141g 38% 
*52ig 56 *53 5353} 53 53 535g 5352] *521g 5353] 53l2 53le 300 TE Sea 100} 50 Jani15| 56le Jan 9 351g 351g 7458 
*21le 217g) 20% 2110} 2114 21le} 20% 21 201g 20%} 201g 2012} 3,100) Amer Mach & Fdry Co...Nopar| 220 Jani15) 23% Jan 3 12 12% 2353 
6% 7 *673 7 *63, 7 *63%, 7 *653 678 67, 67 400} Amer Mach & Metals....No par 65g Jan 18 7lg Jan 3 3 Big 1014 Ih 
*6l4 7l4] *6 Zig} *61, Tigi *614 7 *63g 7 tn ee Voting trust ctfs.....- 0 par 653 Jan 9 7 Jan 3 3 4i, 10 | 
14%, 15 147g 1514] 15% 16 16 161g} 15%, 16 15%, 16 4,500] Amer Metal Co Ltd_.-..-. Ne par| 1414 Jani15| 1612 Jan 5 127 12% 2753 th 
Oe. isnat Soe 87 *78 86 *78 81 80 80 *78 85 100 6% conv preferred__.._.- 100} 72 Jan 2} 80 Janl15 63 63 91 i 
mm 202i Bis wBwima wis was WW t....:, Amer News, N Y Corp... No par| 724 Jan 3) 72514 Jan 3}| 20% 21 34% Ih 
31g Bly 3144 34 31g 34 3lg 34 3 314 31g 314] +3,800) Amer Power & Light....No par 3 Jan24 3% Jan 4 3 3 12% H 
131, 13%) 1314 13le} 13 13 12% 127, 13 13 12\2 1373} 2,200 $6 preferred__......-.- Ne par 1214 Jan15| 145g Jan 3 11%, 113g 297, (| 
115g, 115g] *1llo 11%, 107g 11% 11 11 ll 11 10%, 117%g{ 2,300 $5 preferred.........- No par| 1012 Jan15} 12!2 Jan 3 Ole 91g +2614 i 
141, 1453) 1 147%] 1414 14%) 1414 145g] 141g 1410] 141g 14%} 18,500} Am Red & Stand San’y.. No pay| 141g Jani15| 16!g Jan 7|} 10 10 175% 
*135 138 |*135l2 138 |*13512 138 #1351, 138 |*135l0 138 | 138 138 [oe MO ocho ae oun ee 100} 185 Jan 2| 138 Jan 4/| 10712 | 111g 1377 if 
221, 227s} 221, 23 22 221s 2153 2214] 214g 217) 215g 2173] 16,100 amasionn Rolling Mill_....-- 25| 2014 Jan15| 24 Jan 7 123, 131g 28% ff 
701g 71 714 7212) ~71l4g 72 711, 7115 71lg 711g] *6914 707% ,000| American Safety Razor ..No pa'| 67 Jan 4! 72!2 Jan21|| 335, 36 6534 IF 
5 5 5lg 514] *5lg 53g 5ig 5ig 5 5 *5 514 700| American Seating v ¢ c...No par 45g Jan 18 5leg Jan 2 2 21g 7% i} 
3 34 * 1 o% <3 73 7g #34 78 4 3} 1,900] Amer Ship & Comm__--.. No par 5g Jan 3 llg Jan 7 5g 5g 2% | 
#2215 2434) *221, 25 *23 2434) *223 25 24 24 *24 2414 10| Amer Shipbuilding Co...No par}; 22 Jan 2) 264 Jan 7 15 1753 30 F 
3510 3534] 353, 367%] 35%, 36%] 353g 36 3514 351 3514 3544) 10,900) Amer — & Retg...No par 341g Jan15| 40!g Jan 7 2812 3014 514 | 
*123 126 125 125 124 124 1225, 12234) 123 123 1235, 1235, "i a ae aS 25 , Jan 14 71 100 125 
*110 111 | 110 110 | 110 110 | 110 110 | 110 110 | 1095, 110 1,000 ond preserved 6% cum 71% 10912 
65 65 | *653g 66 653g 6612] *66 6613] 66%, 67 | *66lg 663, 900] American Snuff.........-..- 48% 71 ii 
*126 130 |*125 130 130 130 |*125 ---1*125 ez *125 wares 10 |S SE aaa 106 12712 
167g, 17%; 1710 18 1714 175, 167g 1714 16%, 171s 16%, 17 8,500] Amer Steel Foundries....No par 101g 2612 ff 
91 91 91 «91 90 90 | *90 = 91 91 91 *88 90 110 ee 59% ©8692 | 
4llo 4lle| *41le 42 4ll2 411. 413g Allo} 411, 4114 41 414 1,300) American Stores.-.... 37 4434 
63 6314] 632, 6334] *63l2 641g] 63le 63le] 631l2 63le] 63le 6312 700| Amer Sugar Refining. 46 72 
*127!2 130 1291p 1291,| 129% 129%,] i130 130 129 129 129 129 500 PES 10312 129i, 
2llo 215g) 2112 22 21!g 21le} 21 21 205g 205, 205g 205, 1,600) Am Sumatra Tobacco -.. 13% 24 W 
10415 1065 105 105le} 105 1055s} 1051lg 10524] 1041g 105g] 10312 10414 ,500| Amer Telep & Teleg 100!g 125% if 
*8lle 8212} 80% 81 80l2 80%) 8012 8034) 80 80le} 8014 8012 1,900] American Tobacco.......-.--. 65%, 852 
8312 83%) 821, 837%] 82!2 821z] 81% 8212} B81ly 813% 82 82 3,500 Common class B._....-.-.-- 67 89 | 
1301; 13014] 130%, 130%] 13014 13014]*13014 131 |*130 131 |*130%, 131 400} Preferred_...........---.- 107% 130% 
61, 6le 61g, 63% 534 M 5 5 5 5 *43,  5lel 1,200] $Am Type Founders... .- 3 13 
18 1873 16144 18 16%, 1714 17 17 153g 165, 157g 16 570 PR ntcanvancduine se 7 7% =28% 
133g 13!2} 13% 13%] . 1314 13%] 13 1314] 127, 127g} 13 13%} 5,900} Am Water Wks & Elec...No pai 127g Jan 24| 7147s Jan 10 125, 125g 2753 4 
5814 5814] *58 5810] *5712 58 571e 571s} *56 58 *55%, 58 300 Ist preferred _......... opar| 57!2 Jan23} 60 Jan 5 50 54 80 if 
*8l, 8ly} *8l4 Ble 8 Big} *8 81g 8 8 8 81g} 1,200) American Woolen....-.. No par 8 Jan15 914 Jan 2 7 4 171g [ 
*42 421. 42 42 *41 42 4lis 4llo} 40 4034) 39%, 4014 1,700 D+ cbiaseadeuean 100} 3912 Jan15) 45!g Jan 3 36 36 i 
15g 15g lig Alef = *1ly Ile 13g 13g} #114) lo} 11g Ll 800] {Am Writing Paper.........-- 1 llg Jan 14 1% Jan 18 1 1 4% ff 
5lo 5% 54, 514 54 54 5 5 4%, 5 *43, 510] 1,400] Preferred..........-.. par 4%, Jan 11 612 Jan 18 27 2% 1712 Hi 
*41, 43, 4 433) *41g Alo} *4 Als 4 4 *41g 4lo 200) Amer Zine Lead & Smelt... - 4 Jan18 4%, Jan 4 3%, 3% 9 ' 
*36 39 #36 3914] *36 391lo| *36 391le] *36 39le] *36 SO sanune i, Sa eer 38 Jan 5| 38% Jan 8 32 361g 50lg 
ll lll, 1l 113g} 107%, 1114 107g 111g 10% 11 1 107s} 18,300} Anaconda Copper ym agen © 10%g Jan 15} 12% Jan 7 10 10 17% 
*16%, 19 17 17 *171, 18 17 171, 1714 1714] *17 18 400| Anaconda Wire & Cable..No par 1612 Jan 2 187g Jan 8 753 Og 185, 
*161- 171.) *16!2 171ly 165, 165, 1612 161 1612 16le} *16 1612 300] Anchor Cap.........--. No pa 15%g Jan 15 175g Jan 4 131g 131g 24% 
*105 = -.-.|*105 -.-.| 106 106 |*105 10712/*105 sod 4 *105 10712 10 $6.50 conv preferred...No pa’; 103 Jan 4) 106 Janl4 80 84 106 
#415 6 *41, 6 *41 6 *415 6 *4 5 5 400| Andes Copper Mining.......-. 10 412 Jan 12 51g Jan 3 4lg 41g 10lg 
38 38 37%, 377%) 3712 3712] 38 38 37 37 37 3714] 1,400] Archer —, Midl'd...No par} 36 Jani16} 3914 Jan 10 21% 2614 391g 
sf Pe i) Se od oy ee es Me ee 7% POOEEING. cnccccesce OC} 11814 Jan 4] 11814 Jan 4/| 106 410 117 ij 
100 100 997g 10012] 1001g 1005s] 100% 100%] 100%, 100%4] 101 101 1,100} Armour we "te Bo (Del) pret... .100 99% Jan21}; 102 Janil 64 76% 103% 
51s 514 Bil 514 Ble 51g Bly 5ig 5g 51g 514] 17,500] Armour of Illinois new........5 5ig Jan 15 61g Jan 3 3lg 3lg 6% It 
6714 67\4] 6712 67le] 68 684g] 671, 6753] 67l2 68 68 8 1,800 $6 conv pref_.........No par| 64l2 Jan15|) 70% Jan 10 4614 46%, 71g iP 
*91 9344| 95 96%) 97 98le} 98le Y8iz} 98 981g} 981, 98l4) 1,200) Preferred....-. -----------100} 85 Jan 2] 9812 Jan 22 31% 54 85 1 
i 
* Bid and asked prices, no sales on this day. a Optional sale. ¢ Cashsale. # Sold 16 days. > Ex-Gividend. 9 Berights. 





t Companies reported in receivership. 
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HIGH AND LOW SALE PRICES—PER 


SHA 


RE, 





Saturday 
Jan. 19 


Monday 


Jan. 


21 


Tuesday 


Jan. 


22 


Wednesday 


Jan. 


23 


Thursday 


Jan. 24 Jan. 





£ per sha re 


*70\g 





$ per on 


5% 

+4) 2 

*70 1g 

“12is 
92 
*65 

*30% 

49 ls 


6i2 
12% 
9314 
68 





1014 
3912 
lil, 
5 | 


3712 
648 
4219) 
10814 
17 
100!2 
76 
13! 


$ per share 


*5lg 
*Ale 
70'g 


101%, 
*35\g 
— 


36! 2 

6'g 

42\2 
|*106 


| #17 


100% 
*74le 
12!2 


54 
612 
70'8 


1253 





15%4) 
10119) 
39 | 
aa 
403)| 

638! 
421o| 
10814) 


$ per share 


*5 
#453 
*70\g 


*12\4 
*04 
6734 
*30% 
48'3 
8314 
31 
7 
*Bilg 
24!4 


L5lg 
*101 

39 
— 


40 
61g 
42\2 
*106 
17 
101 
76 
*1212 


5g 


6\2 


102 
39 
111'4 


5lg 
40 
6% 
4212 
10814 
1714) 
101 
76 
1234) 


$ per share 
*5 5 
#45 5g Ss Glo 

*70'g 


121g 
95 
6714 
35 
48%, 
B4le 
31 
61s 
1] 
24% 
40 
110 
6% 
24 
lils 
61 ! 


v0 


121g 

93le 
*64 
*30% 


24'4 

* 395 

*108!2 

64g 

235% 
*i1 








6 
24%, 
12\4 
g 1514 
*101 102 
*38lg 
*110 
5 
| *371g 
61g 
| *4214 
|*107 
17ig 
| *10012 
77% 
1253 


NOT PER CENT 
“Friday 


7 per ‘sha re 


25 


5l2 
612 
12!4 
94 
67 
35 
49 
84 
31 
6l4 
11 
243, 
40'4 
110 
6% 
237% 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Sales 
I oT 
the 

Week 


Range Since Jan. 1 
On Basis of 100-share Lots || Dec. 31) 
|| 1934 





Lowest } 


Highest 


| 


Low 


] Juty 1, 

1933 to| Range for 
Year 1934 

| Low 


Htgh 








12% 
6044! 
47g 
6 | 
2412! 


Shares 


Atlas Tack Corp 
Auburn Automobile 





| Aviation Corp of Del] (The)-....5 
| Baldwin Loco Works....No par 
| Preferred 00 


| Belding Hemingway Co..No par 


| 
$ per share | 


45g Jan 15) 


Jan 25) 


Jan 15 
Jan 15 
Jan 15 
Jan 12 
Jan 15 
Jan 2 
Jan 14 
Jan 15 
Jan 2 
Jan 15 
Jan 22 
Jan 15 
Jan 11 
Jan 16 
Jan 5 
Jan 3 
Jan 16 


$ per share 


| 
| 
{ 
1} 
} 
} 


6% Jan 3) 


| $ per sh 
2 


% 
31g 
63%4 
353 
7% 
4a 
36 
26 
44le 
5314 
24!\2 
5 
7% 
Z1lg 
18 
75 
512 | 








$ per share 
3 8% 
1012 
701g 

9% 

18% 
90 \ 


647 
4012 


4 
63% 
4ig 
7% 
46 
36 
2912 
4514 
70's 
2412 
5 


7% 
2112 


—_——=,, 























11454| 11356 *114lo 
161g, 15% 5 155g 
161g} 16)g 16\g 
3514| 345, 7s 
325g| 314 
764) 75 
23le 
1314 
2314 

4 105 
391g 

95g 
55le 

97 
245 
3012 

7 


14 


130 |*11312 
154%4| 1512 
161g; 16 
35g) 234% 
315g} 31 
76 74% 
245g 
12\g 

*20 

*105 

*3878 


Jan 3 
Jan 15 
Jan 15 
Jan 15 
Jan 15 
Jan 16 


Jan 15 
Jan 4 
Jan 3 
Jan 22 
Jan 2 
Jan 15 
Jan 15 
Jan 2 
Jan 2 
Jan 15 
Jan 15 
Jan 11 
Jan 15 
Jan 17 


| Belgian Nat Rys part pref 
Bendix Aviation.......... coe 
ny op, “ap Loan....No par 


2212 

12l2 
*20 
10314 


2614 
12l2 
23 
106 
40% 
912 
55le 
97 
24 





7 
1l4 
27 
26 





3419| 
4 
2812 
393g | 
9434) 
501g} 
“4 577s| *571e 
t 125% |*12214 
6 +534 


61g 





4 
29 








Bruns-Balke-Collender...No par 
| Bucyrus-Erie Co............10 
oa: oan 


6 | 
117s} 
7134| 
31°| 





preferred 
Dureuhe Add Mach....No par 
tBush Term 


Bush Term BI gu pref ctfs_._100 
Mining 0 


‘ terick Co_....... No par 
1,300} Byers Co (A M) 
70 Preferred 
4,000) 

1,600! Callahan Zino-Lead 1 

1,700, Calumet & Hecla Cons Cop_--25 
200; Campbell W & C Fdy..._No par Jan 16 
14% 00| Jan 14 


§ | D Ale 

“51 i anada Southern Jan 18 
‘ | 2 Jan 2 
*34 Jan 2 
*6 Jan 2 
| B54 Jan 4 
*83 2 Jan 15 
*88l4 
5514 
9410 
38le 
3034 

3 








Jan 15 


Jan 2 
Jan 2 


70) certificates 
12, 2.700) Oe Caterpillar Tractor 
Celanese Corp of Am....No par 
i F00! tCelotex Corp 
2,600 Cert’ 
3,720 
1,200| Central Aguirre Asso_. 
600; Central RR of New Jersey _..100 
400 Century Ribbon Mills...No par 
30 ~=wPreferred 100 
iy 300 Cerro de Pasco Copper...No par 
000! Certain-Teed Products._..No par 
e00! 100 


% pref 
| Checker Cab 
= 100) Chesapeake Corp 











2ig 
17g 
Alo 
Ss 


258! 


.700| Chic Milw St P & Pac....No par 
376) = 


:700) Preferred 


9 
67} 

2514| 
214) 
312 
3 








Bly *314 


*10" 1012) 
u 


t Companies reported in <a 


10% 10% 




















| 
Toa) F167 
| 


llig Jan i 














* Bid and asked prices, no sales on this day. b Name changed from Amer. Beet Sugar Co, s Ex-dividend. 


oo 
a 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 


Monday 
Jan. 21 


Tuesday 
Jan. 22 


Wednesday 
Jan. 23 


Thursday 
Jan. 24 


Friday 
Jan. 25 


for 
the 
Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-share Lots 





EXCHANGE 


Lowest 


Highest 




















$ per share 
287, 291g 
*6 61s 
*12 14 
3814 3b1g 
201g 
90 


10214 
14 
80 

719 
5le 
28lo 


6414 
*7\4 
3312 
14g 
177 
45le 
643, 
15034 


5 
17%, 
114 
g 96 
12714 
1063, 
77 
1145, 
144 
18l4 
71g 
2612 
108 


53g 
Tl» 
735 





$ per share 


‘1712 

1023s 
133, 
83 


173, 
+443, 


65 


*150%4 


6 
3612 
14 
241s 

*4334 
*82 

4%, 

2214 
*62 

*11y 

#558 

534 
44 

*44lo 


2010 


71g 


144 
17%, 
#634 
2514 

*107 
51g 
7% 
2le 
7 





634 


614 





2|*106 


“1*144 


$ per share 
*27%, 28le 
*6 6le 
*12 14 
37ig 37%, 
20%g 2012 
90 
50 
lly 


15 


~|*344 


5 
1814 
114 
9434 
128 
10612 
75 
11315 
145 
185g 
634 
255g 


9414 
*12714 


*22 
71g 
11312 


1814 
634 
247, 
107 108 
5lp Sle 

8 814 
2ln  =Qile 
ri 7 


$ per share 
*28 ty 


14 
377s 
205 

90 

50 
14 
34 


6 

*12 
3714 
*201g 

90 


*32 
1l4 

*: 

*5 6 
*5 6le 

*13 15 
SFE) eacw 

*44 
261le 


2619 


*113% 114 


17312 
*56 


17310 
57 


‘1714 


10214 
1314 
83 


1714 


187%, 
644 
25 
10814 
5l4 
8 


25g 
7 








1 
12 


*6 


56 
---|*340 


$ per share 
283, 29 
*55g 6 

*12 
3714 


14 
38 
21 
9014 
50 


*113%4 
*17312g 1747s 
56 


1712 
1021g 

1344 

80 


1714 


a102!1g 
1314 
80 
*6 lo 
43 
2414 
*18 
1314 


447 
44 
2014 
98 
234 
814 
79le 
70 
19 


8 
2814 
197s 


514 
8 


212 
To 





614 


614 


Shares 





500} Columb Pict Corp v t c...No par 


Class A 
50| Cushman’s Sons 7% pref 
8% preferred 
Cutler-Hammer Inc 


0| Detroit & Mackinac Ry Co..100 


Equipment._.. ..No par 
a m= & Pitts oe 50 


A. 
Coca Cola Internat Corp.No par 
Colgate-Palmolive-Peet_. No par 


ferred 
Columbian Cs Carbon vtc ..No par 


Commercial Solvents....No par 
Commonw'lth & Sou 


$6 preferred series Ni 
Conde Nast Pub., Inc...No par: 
——— rare = 
Congress 
Connecticut 

Preferred 


Peis preferred 100 
Prior pref ex-warrants-- ~~. ”" 
ose Film Indus 


Class B ----No par 
Continental Bak clase re A par 


Class B 


Continental Can Ine New __..20 
Cont’l Diamond Fibre 5 
Continental Insurance... ~~ -_ 2.50 
Continental Motors 

Continental Ol] of Del_.... _.5 
Corn Exchange Bank Trust Co 
Corn Products Refining 

Preferred 


Crown Cork & Seal 

$2 70 pre a 
Crown W'mette Pap Ist pfNo par 
Crown Zellerback v t o-..No par 
Crucible Steel of pe... 


5% non-cum preferred... .100 
Devoe & Raynolds A....No par 
lst preferred 1 


Dominion Stores Ltd....No par 
Dougias Aircraft Co Inc ..No par 


Dresser (SR) Mfg conv A.. No par 
Convertible class B_...No par 

Duluth 8S & Atlantic 00 
Preferred 


Dunhill International 
Duplan Silk 
Preferred 


100 
DuPont deNemours(E.1.)4&Co.20 
100 


Duquesne Light Ist pref....100 
Durham Hosiery Mills pref..100 
Eastern Rolling Mills....No par 
Eastman Kodak (N J)._..No ~~ 





$ ver share 
267g Jan 16 
5% Jan 15 
Jan 22 
Jan 17 
Jan 14 


Jan 2 
Jan 11 
Jan 15 
Jan 15 
Jan 15 
Jan 4 
Jan 17 
Jan 24 
Jan 15 
Jan 16 
Jan 3 
Jan 5 
Jan 2 
Jan 3 
2 Jan 16 


Jan 15 
2 Jan 2 
Jan 14 
Jan 15 
Jan 16 
Jan 23 
Jan 2 
Jan 2 
Jan 15 
Jan 15 
Jan 15 
Jan 15 
Jan 2 
Jan 7 
Jan 5 
Jan 4 
Jan 25 
Jan 9 
Jan 2 
Jan 7 
Jan 15 
Jan 2 
Jan 15 


Jan 15 
Jan 18 





$ per share 
2914 Jan 2 


12 


Jan 3 


503g Jan 2 
67%3 Jan - 
85g Jan 
34 Jan 
1% Jan 
191g Jan 
4612 Jan 
667%, Jan 7 
15llg Jan 23 
67g Jan 3 
365g Jan 10 
145g Jan 21 
26%g Jan 3 
441g Jan 18 
86 Janll 
53g Jan 10 
2514 Jan 7 
68 Jan 2 
Jan 4 
Jan 16 

Jan 5 
Jan 9 
Jan 2 


Jan 8 
Jan 10 
Jan 2 
Jan 2 
Jan 22 
Jan 19 
Jan 10 
Jan 21 
Jan 

Jan 

Jan 








Jan 18 





¢ Cash sale. 


z Ex-dividend. 











—— 


























y Ex-rights. 


New York Stock Record—Continued—Page 4 Jan. 26 1935 


July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Rance Since Jan. 1 1933 to 


NEW YORK STOCK On Basts of 100-share Lots || Dec. 31 
Saturday Monday Tuesday Wednesday | Thursday Friday EXCHANGE 934 | 
Jan. 19 Jan. 21 Jan. 22 | Jan. 23 Jan, 24 Jan. 25 Lewest 




















' 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Par| % per share 
*417 03=— 48 472 48 47 47 467, 4673) 46%, 467% Elec Storage Battery .....Ne par 
#34 78 5g 5g *5g %8 #34 1g #5 1g tElk Horn Coal Corp....Noe par 
*1lg 184) *1g 1%) Fhe 184) =F1ig 1% 14 1% 50 
*53lo 64%, 537 54%3| *531g 547g) *5414 541g 5Ale) 5414 5A 
128 128 |*126 ....|*126 128 127 127 = 12712 
*2 3 *2 Big} *2 Sig} * 3 *2 3lg 
*15l2 *15ig 17 *15\l4 *15 1612 
*15%4, 181g) *1512 ! *15\4 15!g Jan 15 
*17 «17% *1712 $6 preferred No 17. Jan 18 
5 5 *5 5 5 5 Jan 
11% 11% ‘ *10%5 106} 1012 Jan 15 
15 *13l2 500 -_—— preferred 14 Jani17 
12 f *9le Second 10% Jan 15 
70 : : *63 50 
lil, 1ilg Eure 10% Jan 15 
20 ; 19 Jani4 
3% Jan 7 
13g Jan 15 
7 dJani2 
Jan 11 


Jan 17 
Jan 8 
Jan 8 
Jan 17 
Jan 17 
Federal Motor 5 Jan23 
Federal Screw Works....No par Jan 2 
Federal Water Serv A....No par 1 Jan 2 
Ay ap ee Dept Stores_..No par Jan 10 

Fidel Phen Fire Ins N Y 2.50 
Fifth Ave Bus Sec Corp...No par 
Filene’s (Wm) Sons Co...No ed 





greexSe 





SEaRS- we BELaS “3 


BESS 





Jan 15 

7012 Jan 24 
8ig Jan 15 
2314, Jan 14 


Fox Film class A........Ne par rl 10% Jan 2 














Fkin Simon & Co Inc 7% s--e 354 Jan 2 
Freeport Texas Co 10} 21% Jan25 
1201g Jan 22 
16% Jan 15 
8lig Jan 7 
2 Jan A 





8ig Jan 3 
653 Jan 12 

*85lg 8712] *85l2 8712 Preferred 84%, Jan 10 
36%, 37 361g 3653 37 Corp 351g Jan 15 
*16% 171g] *165g 167% Asphalt 161g Jan 15 
8 7% Jan 15 

115 Jan10 
6 Jan 2 

2% Jan 2 

2 61g Jan 18 
00 ‘ 1 2414 Jan 16 

571g 571g 57 5 25253 Jan 15 
128 128 20 00] 12712 Jan 2 
22% 2312 3 2: 2433) 23% 1 General 2012 Jan 15 
7. 6 1 1 2,800 0} 11 Jan 2 
3344 5 5 400] General 32% Jan 4 














3g Jan 2 
131g Jan 24 


+60, 
6012 61%) Gllg 615s} 61 62 
*11614 117}, #11614 117}, 
31 32 Blle 317% 


0} 3053 
10934 110! 110 110% 000} $5 preferred 71071!2 Jan 4 
*1ilg 1212 ‘ 113g 11% 


113g Jan 17 
33g 34, 3% Bi Common N 314 Jan 9 
21 18%, Jan 24 
97 931g 95 36 9312 Jan 22 
*1%3 «62 ; 2 Jan 11 
27 *26%, 27l2 y 000 Signal 26 Janili5b 
90 *85 90 90 90 90 0 Preferred. 100} 80 Jan 2 
1% = 14 3g Jan 8 
#1734 18% $6 preferred Jan 5 
181g 1812 : General Retractories N Jan 14 
*1714 17% Jan 15 
29 32 ! Jan 15 
13% 14 


Jan 5 
7414 74l: N Jan 4 


3lg Big < Jan 11 

2512 25le 2 600| Preferred 00 Jan 12 

434) 2412 24% 2 45g 8 2 Jan 15 
| 107 | 106 80 Prior preferred 100 Jan 2 


35g 42 4 5 5g Jan 19 
1614 1619] 16% 1612 1613 1612 2 8 200} Gold Dust Jan 24 
1147, 1147 ----}*11012 116!2 Jan 19 
10%} *10%4 
50 50 8650 
23 K 2344 
901, 
5lg 
46 
253 
6%, 
43 
2712 
25 
33 | *3134 3B5l4 
1llp} 111g Gt Nor Iron Ore Prop....Ne par 127 
1514] 141g ! 141g , 100 17% 
2778 28 28 4 2 28 73 Great Western Sugar....No par 293g 
"126 |*125 126 (*12514 *12514 126121*12514 12612 0 ae 100 12612 
*29 50 | *2 9 50 | *34 *30 *30 50 
*1ly lls 14} *1lg *1ll, lly 14 
15 1934 2 19% ¢ *15 *15 1934 
! 6 *514 «6 6 *43, *43, 6 
14 *11 lll, 
24 . *22 
65 *60 
23 








100 
*102!2 10334 Fag (M A) Co $7 pf...No par 
*101! *10llg ; : Preferred inet) 
iS . aaa Rivers 2 
*6 654) *614 6% ‘ 2 4 6 Hat Corp of America cl A-.--.-.1 
*831g 8412] *83l2 85 3l¢ 31> 877s} 64% preferred 1 


3g *3g0 yl Bg ’ 34 34 8 Havana Electric Ry Co ..No par 
*3 *3 5lg 5le 3 5lp 5le Preferred 100 






































‘ 


* Bid and asked prices. no calen on this dav. t Companies reported tn receivership. a Optional sale. ¢ Cash sale. z Ex-dividend. yg Ex-richta 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 
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STOCKS Range Since Jan. 1 1933 to| Range for 
NEW YORK STOCK On Basis of 100-share Lots ||Dec. 31| Year 1934 
Saturday Tuesday , Wednesday) Thursday Friday EXCHANGE 1934 
Jan. 19 Jan. 22 Jan. 23 Jan. 24 Jan. 25 Lowest Highest Low \Low Hh 
nic Age 7 eal fe Sal ta oul Hayes Body Corp <i] $5 gente Sm fan's al 8 ae Oe 
333 Ig 33g 3g 8 4 lg lg} *3lg 14 inbnatdnancktel s Jan g Jan 
8712 8712 *87lp 88 88 88 881g 88%) 88lp 881 Hazel-Atias Glass Co........25) 85 Jan 2| 88% Jan24|\| 65 74 967s |} 
*127 132 *127 132 |*127 *127 132 |*127 132 Heime (G Wi nscentanscones 127 Jan 5) 130 Jan 9|| 94 101 = 145 
*140l4 ___. FORO. / cookl See tmaaltE asnnelthMh «: “sina 14212 Jan 10} 14212 Jan 10/| 120 1231g 153 |} 
*1014 1212 121g 121g] 121g 1219] #1014 1219 *1014 1214 11 Jan 8} 12l2 Jan21 5 5% Dig 
*76 7714 _ ave 76%3 76%) 7512 75ls| 747% 75ig 735g Jan15| 7753 Jan 8|| 40 59 8153 jf 
*124 25 *124 126 |*12414 12619/*12419 12610]*125 12612 124 Jani15| 125 Jan 2|| 104lg | 111 125% 
81% 81% 80 80 80 80 *7914 7934) 7914 80 731g Jan 2) 81% Jan19 44 481g 73% 
*105lg 105% *105%, 106 105%, 105%4)*10314 10512} 104 104 104 Jan25| 107 Jan 9 8lig 83 105ig 
*8lg Bg *8 Sig] *8lg = 8lg} #8 83 84 84 7% Jan 16 9144 Jan 7 4 4% 10% 
93%, O% 9le 91g GBs 95g 95g «= 97g 97g 1 5 9%g Jani15) 11 Jan 2 Sig 13 
*362 375 *357 375 |*357 E 347 357 |*347 360 Ho ining.........100} 340 Jan15} 391lg Jan 7 310 24301, 
3414 343, 341g 341g] 34lg 3412] 341p 343; 3634 Houdaille-Hershey col A ..No par} 31 Jan12| 36% Jan 25 712 11 34 sO 
8 Big 8 8l4 8 7% «68 77g Ble Class B.._...........Ne par 7i4 Jan 15 8% Jan 7 21, 253 87 |} 
*51 53 *51 53 $3 *53 «54 | *53 500| Household Finance Dart pf...50| 49 Jan 2} 53 Jan 3|| 43 43 54 Ok 
154 15% *15 1653] 15% 1514] *147g 1534) *147g 1512 Houston Oil ot Tom tem etn. 160 14% Jan 15): 17% Jan 2 121g 1212 
*2% 827g *2% «3 2%, «2% *25g 3 #25, Voting trust ctfs new_.....25 2%, Jan 14 33g Jan 4 212 212 553 |} 
45l2 46 45 4512} 45 45l4] 45 45l4) 443, 443, Howe Sound v t o.........__- 43 Janl15) 521!g Jan 3 20 351g B74 
*41 47s 5 5g) *4% «5 *4%, «5 43, 4% Hudson & Manhattan_.._... 100 414 Jan 4 512 Jan 21 4 121g 
*10lg 145g 131g 131g] *12 *11 127g' *1012 1314' 1,200' Preferred.......... oa co fee 9% Jan18! 13l2 Jan 21 Q 9 2614 IF 
10% 107, 105g 10%] 103, 1034] 1014 1053] 1014, 1014 Hudson Motor Car_.... -No par 101g Jan15) 12% Jan 7 6lg 61g 241, 
3 3 3 3 2% «3 273 3 2% «3 Hupp Motor Car Corp 17% lig 7% 
15 1512 1415 141 1414 143] 1414 141» 141g 1415 Illinois Central... .__ 135g 135g 387 
2llg 211s *20!12 23 *20 20 20 21 21 6% pref series A___ 21 21 50 
ieee, oe Se ey Ss ee d lines. ...____- 461g | 48% 66 | 
*8l2 (984 *8l2 93g] *85g 93g] *B5g 03g] *B5g Og RR Sec ctfs series A. Tle 71g 2414 
*2\4 25g *214 253) *214 253] + *23 25g * 23, 25g Indian Refining............_ 23, 23g 43, |} 
31% 324, 31%, 32igt 315g 317%] Blip 32 3llg 31%, Industrial 193, 19%, 321, |} 
67 67 67%, 67%] *66 6734) *66 6734] *661g 6734 I +... aes 45 4912 73% 
*1091g ... -}*1091g ....]*110lg ....1*110% .... "1ION ..onoo) sicndsh Sd ibdbaunncewcue 105 105 116%, ! 
5314 541g 5434] 5412 545g] *533, 543g) 54lo 55 Inland Steel_......_..__ 26 34 56 ' 
*3 3ig 3lg Big *3 3l4 3 3 3l4 Bly ee Cons ven 258 25g 67%, IE 
*4lg 48g 41, Aly 43 2] 45g 453] *419 453 Insuranshares Ctfs I 41g Jan 4) 453 Jan 24 2 2ig 438 
14 144 135g 135g) 1312 131g} *127g 1334] 135g 135 tinterboro RapldTras vtc Si 12% Jan15| 155g Jan 7 Bl, Sig 171, 
ate . ean ebs= sons] cat> cena) cece, conel sone asec OCOPUONNGS .. 00-0 POF] o. ec cns nal can cnene on 5 612 121, 
*414 43% #414 434 *414 434) *41g 43 43g 43 Internat Rys of Cent Amer. .108 4 Janl4 43g Jan 25 2 2 7 
*35g lz *35g digi | #35 *353 «5 *3%3 5 | ----.-| Cortificates........... © par Jan 3 Jan 3 21g 21g 63, 
16!g 165, *17 1834) *1714 18le} 18 18 “17% 18.5 90 PROMI. o ca ncccccoccc -100 15% Jan 2} 18l2 Jan10 65, 223, i 
25g = ig *2%, 3 2%, 2%) *2l2 3 23, 39284 Intercont’l Rubber......Ne par 23g Jan 15 Jan 7 2 21g 57, VF 
57g Gilg 63g = Gle 61, 638 61g Gls} *614  Gle Interlake Iron....__. --.No yar 5%, Jan 12 7 Jan 7 4 4 lly 
*414 Als 4ig 4% 414 4% 45g 43, 41g 45g = —— © par Jan 15 5 Jan 2 llg 2 61, f 
36 36 381g 38%) 38%, 41 4210} 41lp 4234 Dreferred._......... 100} 3312 Jan 15) 42%, Jan 25 10 15 371, 
151% 151% 15212 15212] 152%, 15234] 15214 15253] 15234 15234 Int Dustness Machines...No par| 14912 Jan 15 153%, Jan 10|| 125% | 131 164 1} 
53, «BS, *51 5le 514 54] *5ig Sle 5 533 Internat Carriers Ltd......... 1 5\4 Jan 15 65g Jan 8 4 41g 12g |] 
2935 2915 2015 2912} 29 287, 29 29 = 2912 International Cement....Noe par| 2712 Jan15| 33 Jan 7/|| 18% | 18% 87% 
40l2 41 41 41%) 41 4153} 403, 41 41 4l1le internat Harvester......No par 37\4 Jan15| 437, Jan 2 23% 2314 467 
*1347, 137 137 13953/*1381g 13812 13812] 138 13812 Preferred............... -100} 135 Jan 2| 13953 Jan 22]// 110 110 137 
212, 2ieg 2%3 48212) +*23g, 212 23 2120 2ilp Int Hydro-E! Sys col A_....._. 25 23g Jan 2 2%, Jan 9 21g 2lg Olg 
25 258 *219 «284, 4 *2lg 82% 214 21 *214 234 00} Int Mercantile M ---N0d par 214 Jan 15 2% Jan 3 2 6 
23 2314 2314 231g] 231g 233g] 231g 2314] 23 2314 Int Nickel of J guna par| 2214 Jan15| 243g Jan 7 1 21 2914 
*125 126 *125 126 |*125 *125 126 [*125 126 Preferred. _..._. Di tnabnné 100} 125i2 Jan 7| 12512 Jan 7/| 101 115% 1380 
i ae: chean Ce EVR nieh dcgalh Gated \ waite Internat Paper 7% pref_._--100 Se ene 84 10 25 
*214 0 2ilg 23g 23g) *21g 2% 21g Dp 23g = 2g Inter Pap a Po Pow cl A....No par 2% Jan 4 3 Jan 8 2 612 
*1lg 14 *lig llg} *1lg = 13g] ¥ Lig lig} *1lg 13, Class B_.............Ne par 114 Jan 10 13g Jan 7 1g 7 31g 
llg_ Ilg *1 1lg 1 1 1 1 S| ee ec ceeben No par 7g Jan 2 llg Jan 19 5g 2% 
1012 10% 1014 11 10 Ol4 10 10 1014 1012} 3,400} Preferred..............__ 93g Jan15} 12 Jan 7 67%, 81g 247, 
*2lig 23 *2llo 23 21%, 2134) *21ip 23 *21lo 22le Int Printing Ink Corp...No par) 2l1le Jan15| 23% Jan 3 9 9 2512 
983, 99 *987g 9984] *9853 9912] 9934 997%] 9912 9934) 390] Preferred...............- 981g Jan 2| 9973 Jan 3 65 66 100 
*29 30 *29 30 *29le 30 30!2] *291g 30le International Salt._......No pgar| 29 Jan2i 3llg Jan 4 20 21 32 
*437, 441s 44 4419] *4319 441, 4414] *4414 441» International 8) ------No par| 44 Jani4| 454 Jan 10 38 38 5033 
*22\4 26% *24 26 *23 2634) *2312 2634) *23 25 International Silver_........100) 2312 Jan15| 28 Jan 4 19 19 45% 
*73 75% *73 75%) 73 73 73 72\2 73 80 7% preferred........._.. 00; 70 Janl15| 75 Jan 3 40 59 8412 
9 9lg 93, 97g 93g 89% 9 95g 91g 984 Inter Telep & Teleg.....No par 85g Jan 12 97g Jan 10 712 7ig 17% 
11% 11% lig 11ty] =115g 115g] *1114 Alto} *11%, 11% 00} Interstate Dept Stores...Ne par) 11 Jan15 12% Jan 7 2% 3lg 1 
*71 84lg *71 84 *75 *75 84 *75 84 Preferred................ 100} 78 Jan 3| 84% Jan 7 164 2153 Sil 
*64, 7 *6%g «7 6%g «6 4g] *61yg Yi *614 7 Intertype Corp....... Ne par 614 Jan 10 65g Jan 5 4 553 «610 
*34 35 34 *34 341 34 34 Island Creek Coal..........__ 1} 34 Jan 3 Jan 8 24% 36 
ons iu 110 110 {*105 = ___.|*105 vo . cckthicatinsdbnekee 1/110 Jan22} 110 Jan22 85 90 110 
*55 56 *54lg 5614) 545, 5453) 54 54lo| 543, 5434 Jewel Tea Inc.......__.. Nopar| 54 Jan24| 57 Jan 7 26 33 5712 
521g 525g 521g 521g} 521g 5214) 515g 52 5212 Johns-Manville......... No pat) 50\4 Jan15) 57%g Jan 7/|| 361, 39 66 
122 122 122 122 |*1211, 12112 12112|*117%, 122 2,» , oR 10€} 121!2 Jan24)/ 125 Jan 4/| 87 101 39121 
*130 150 *130 150 |*130 *130 150 |*130 150 Joliet & Chio ag Sid REE ainccstns oll aude cae =|] 115 135 140 
64 6512 6612 7Ole} 691 68 6912} 67 68 Jones & Laugh Stee! pref... 100 5612 Jan 2} 73 Jan23 45 45 
#1155g .... *1155g ....]*1155g ....}*1155g _._.|*1155g ___- Kansas City P & L pfserBNopar| __..._.___| __....._ __ 977% 97% 11412 
*7 8 7ig 71 *7 *7 77g| =*7 710 ——S Southern... ise Jan 15 8% Jan 7 65, 65, 1 
*10 =13!le *107g 14 | *10 *10 12 | *10 12 ..,, ——— ga 123g Jan 4) 13!2 Jan 7|| 10% 104 §=2712 ff 
#83, 8 *8l4 Ble] *81, 8 84) *8 By Kaufmann De Dept Stores $ia.= be Jan14| 8g Jan 2|| 5%] 6 10% 
161g 16lg *157g 161g] *157g 161g 1614 1614 161g 161g Kayeer (J) & Co__..... 15% Jan17} 16% Jan 3 12 13% 861812 
*33 40 *33 40 *33 *33 40 *33 40 Kei psa Be SEES pret “iu OR EE rE Sa BS 15 20 3712 
2g Ql Zig 2g 17% 17g) 1% 1% = % ee a ae 14 Jan 2 2%, Jan 17 1 1 4l2 
12 121» 12 124 11% 117%} *11 11%) *11 12 | 2,000} 6% preferred_.._.._.. 7ig Jan 2| 13%, Jan 17 5 5 20 
*6lp 7 612 Glo| *6ln 67% 612 Ble 6 Kelsey cy Hayes Wheel conv ‘aa l 6 Jan25 7ig Jan 11 21g 3 10 
*33, 4% *33, 433] *38, 433) 433, 43 OM WE cocaasl | CR Mek ckcabeceunscsnsnw 4 Jan 2 4lo Jan 2 llg 233 712 
173g 1753 17'2 17%] 175g 17%) 171g 1753] 1714 1714 a —F.* Corp...... No par}; 1612 Jan 2} 184 Jan 9 7 1153 21% 
94 V4 94 94lo] *93 G4 94 94 94 Kendall Co pt pf ser A_..No par| 90% Jan 8) 9'i2 Jan 22 55 651g 94 
1653 167, 165g 17 16%, 165g 167%] 1612 i i Kennecott Copper_._.. -No par) 1614 Jan15| 18%, Jan 7/| 155, 16 231g 
*9le 11 *9lo 11 *9leg *9lo 11 *9lo emery gag fade eet -No par} 10'g Jani5) 11 Jan 8 93, 97% «6184 
*43g 5 4% 5 *45g 5 5 *43,4 7 BE Se catancncone Ne par 4%, Jan 22 5% Jan 3 2\4 i 
*313, 34 33 371c| 34g 35 35 | *385 37 Foakesed St AR a Nopar| 33 Jan22| 38 Jan23/| 12 131g 41 
1 20%, 207] 20%, 207%] 20% 21 205g 20% ms 4 (8 8) Co........--.-.10} 201g Jan15| 217% Jan 2|| 10% 2% 
oar ven *108 110 #109 * . 109 110 |*106!g 11012 0 preferred........-...100] 10612 Jan 16} 112 Jan 4/| 99% | 101 zi1lé 
Ms. oe *4 4g) *4 8 8= 4g] #40 tg] #4 lg Kesibe Dept Stores__---- No par| 312 Jan 15 Jan17|| 2 2g 74 
*41 45 45 45 | 45 . ewe co Bree Rr MR 1 42  Janil| 45 Jan2zj| 12 55 
67 67 *65 68 | *651, *65l2 6612] 67 67 Kreas (8S H) & nwonenolhe ~ 66 Jani14| 6912 Jan 7|| 27% 36 6512 
27 27 265g 27 2612 2653] 2 2612] 25 2512 Kroger Groc & Bak___.- 25 Jan25| 28% Jan 2 19 2314 335, 
*20 2212 *20 23 *20 *20 23 20 2014 Laclede Gas Lt Co St Louis * Too 20 Jan 4; 21 Jani12 20 20 631g 
*30 3=s 31 30 30 | *30 31 31 31 31 PCE vn cckatnwocee 28 Jan 4) 31 Jan24/| 27 27 60 
2753 2753 2712 277%] 271s 2734] *2712 277g} 277% 28 bert Co (The)__.... No pat} 26% Jani17| 2812 Jan 8]| 19% 2244 «31% 
*81, 10 *81, Qlgi *9 *8ip 1 *8lo 10 Lane Bryant........_.. @ pai 87g Jan 11 9 Jan 3 4\g 14lg 
12 12 *11%, 12 12 121g 1214 123) 1214 124 Lee Rubber & Tire.........__6 lllg Jan 2} 12% Jan 7 5lg 7 141, 
*15!o 16lg 16 16 *1415 *15l2 16 *15% 1614 — Portiand Cement... __ 6G; 15 Jani12| 17%, Jan 7 9 11 20 
*92 9712 *92 971s] *92 *92 95 | *92 95 7% preferred _..... ----100} 89%, Jan 3) 96 Jani14|| 73 73% 90 
95g 101g 9%, 10 95g 95g 95g bg 91g O5g Lehigh Valley es ple iteint al 56 91g Jan15| 111!¢ Jan 7 9lg 9g «21% 
*2lp Dig Zig Ql 25g 27g 27g «2% 25g 2% Lehigh Valley Coal 212 Jan 15 27g Jan 4 2 21g 5 | 
*10lg 1lly 10 1012] lig 1212] Allg 1212) 12% 12% Preferred.......... 10 Jan21| 12l2 Jan23 4 5 163 
71g 71lg 71 71 71lg 7Z1lo} 71% 72ig) 7214 72t4 Lehman Corp (The).....No par 6912 Jan17| 74 Jan 8 58% 644 78 
*15%, 16 *157g 16 157g 157g] 15l2 15!e] 16 1714 Lehn & Fink Prod linia gue al 15'2 Jan 24) 17! Jan25 1llg lllg 231g | 
30%, 31 29%, 3114] 2912 30!g] 283%, 2953] 2812 2914 Libby Owens Ford Glass... No ~ 2812 Jan25| 32% Jan 2 21 221g 43% 
223%, 22% 221g 22ig} 22 221g] *22 2243) 2214 2214 Life Savers Corp..........._- 2lig Jan17; 23 Jan 3 1553 171g 24 
103!4 103%, *1027%g 10312} 103 10312] 10312 10312] 10312 10312 me A | Myers seeeens ae 102 Jan15| 10712 Jan 4 71% 110 | 
105%g 10512 105 10512} 105 105'4] 104 10414] 104%, 104%) 4,600] Series B___.____ usicele ----2l| 102 Jan15} 10912 Jan 4 73\4 74lg LI1ly fj 
15312 15312 *152 153%4|*152 *152 154 |*1527% 154 Premrved din in drink eb iaaiainee ahaha 100] 15112 Jan 7) 15312 Jan oe 123 129 1621¢ |} 
. ¢ *181 1 181g 1819} *181g 18%] *181g 184, Lily Tulip Cup Corp....No par| 181g Jan 9} 19%, Jan 3 141, 16 2612 
2 23 te Ath #2014 1 #20\4 2212] *2012 2210 Lima Locomot Works....No par| 21!2 Jan22| 2419 Jan 5 15% 1544 36% 
187g 187, 19 19 191g 1912 191g 197%} 20 2033 SA Te Cnnicecaséuws No par| 1714 Jani16| 20% Jan 25, lll, lllg 19% 
281g 28ile 28 2844) 275, 2814 2734 27%) 28 28 Liquid Carbonic_....... Ne par| 227 Jani16) 307%, Jan 161g 161g 35%, 
3234, 331, 3214 32%] 3243 32 3214] 325, 33 Loew's Incorporated... -- No par| 31l2 Jan15) 34% Jan 2 1912 20% 37 
*10212 104 *10312 10344] 1031+ 10312 103%, 1037]*10312 104 | 300)  Preferred............- No par) 10212 Jan17| 10453 Jan 8 66 72 105 
Ilg - lls 13g Ile 13g 112 ly 1% ltg = 13 Loft Incorporated. .....- No par 1l4 Jan 24 1% Jan 2 llg llg 3 
*l7g 2 *13, 2 13, 13) *1% 2 *13, ig Long Bell Lumber A....No par 15g Jan 21 23g Jan 2 1 1 3 
357, 36 35%, 35%) 3514 3553] *34lo 35%4] 3514 3514 Loose-Wiles Biscuit......__. 25) +3514 Jan23) 36 Jan 2/| 33% 331, 
*125 *127 et | ee Ses | err 7% ist preferred... ae dundee cdk.. aetinuus od 116 119% 1281, 
2014 2033 201g 2033} 2014 2053] 2012 2053] 2053 20% Lorillard (P) Co... --10} 19 Jan15} 21% Jan 14% | 1 221g 
*134 13514 13514)*1351, 135 13514] 135 135le 7% preterred ----100} 13012 Jan 3) 135!2 Jan25/| 98le | 102 2130 
#14, Ile *11, 13g) *11g 9 Ile 1%) 1M} *1tg te dane Lange -No par Jan 4 17g Jan 7 
*Illg 14 115g 1334] *1112 13%] *115g 1219] *1112 1212) #50] #Preferred...............- 100; 1014 Jan17| 1412 Jan 8 6 7% 231g 
13. 13% a13z. 13 125, 127% 12%) 13 13 Louisville Gas & El A...No par| i212 Jan 2) 141g Jan10|| 12 12 21 
4215 43 A2lp 4210} 42 4219] 4219 4210] 4214 423 Louisville & Nashville_...__ 00; 40 Janl15} 4712 Jan 7/| 34le 37% = 6 1g 
1714 1753 17 18 17 1714] «16% 164%) 17 #17 Ludlum Steel. .......2...-..- 1) 15l2 Jan15} 18% Jan 8 712 81g 191g 
99 99 10112 10112} 100 *991o 102 |*100 101! Conv preferred........Ne par) 90144 Jan 4] 10l1l2 Jan 21 50 60 97 
4llg 4112 417g 417%) 415g 413%) 40 401] * 41 MacAndrews & Forbes.......10 Jan 24) 42 Jan 9 21 30 4214 
*113 *113lo ____]*113lg _...]*115 11812]*115 1187, 6% preferred...... ------100] 113!2 Jan 18} 11312 Jan 18 8753 95 111% 
ee RI Gi RE ES! | TES. De BE Mackay Cos preferred--___.. PME:  cdduviae tel acne dee we 201g | 201g 











* Bid and asked prices, no sales on this day. 
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t Companies reported in receivership. 


@ Optional sale. 


8 Sold 15 days. 


z Ex-dividend. 
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604 _ New York Stock Record—Continued—Page 6 Jan. 26 1935 
at g J 1 1038 : Range fi 
AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales Range Since Jan. to oT 
HIGH for NEW YORE TOC K On Basts of 100-share Lots Dec. 31 Year 1934 
Saturd Monday Tuesday Wednesday | Thursday Friday the 
Jan. 19. Jan. 21 Jan. 22 Jan. 23 Jan. 24 Jan. 25 Week Lowest Highest Low |\Low Htgh 
— +} 
share | $ | af share | $ per share | $ per share | $ per share | $ per share | Shares Par| 3 per share | $ per share ||\$ per sh| $ per share Ff 
od of 2614 2614) 255, 26 26 26 26 26 25%, 26 3,100] Mack Trucks Ine...... -No par| 25%, Jan22} 28ig Jan 8 22 22 41% 
39% 40 40 40 40 40 40 4012} 40 39%, 3934; 2,100] Macy (R H) Co Inc...-. No par| 38% Jan15| 44% Jan 2 3514 35% 62, 
*57, 61g) *5% Gilg 5% «66 6 6 6 6 *6 614 700| Madison 1. oe vtc...No par 5ig Jan 2 6%g Jan 8 21g 253 7 i 
#1912 2012] *1912 20%] 1953 1953] *1912 2014) 20 20 20 20 300} Magma Copper.......------ 1853 Jan 16} 22%, Jan 7}; 12% 1512 
*17%, «2ig) *1%3 2 1% (1% 2 2 *1% «62 *1%3 2 300 Mallinson (HR RB) & Go_-.No par 17g Jan 15 2 Jan 4 1 lig 44 Nn 
#145, 1614| *14lg 16 1614 1714] 1612 197%) 17 17 | *1614 17% 280| 7% preferred...........- 13 Jan15; 19% Jan23 a 753 833% 
*11, 185) *11g 18) *11g 18) lg 11g] *13 1%] *1lg 1% 100| {Manati Sugar.............100} lg Jan23; 2 Jan 4 % % 3% 
#33, 5 *33, 5l4] *3% 54) 43, Glo] *43, 5l4) 5 Ble 510 horved 4 Jan 7) 62 Jan 23) 1 1% = Oe 
47g 5%) *5ig TZiei *51g 7g) *51g 7g] *5lg Tig] *5lg 614 700| Mandel B: 45g Jan 15 57g Jan 19 3 3 81, 
*32 36 *32 36 *32 36 32 32 *31 36 *31 36 10 {Manhattan Ry 7% guar -.-100 32 Jan23| 3412 Jan 5 14 20 41 i} 
19 19241 191g 1912] 19 191,| *185g 1914] *18l2 19 19 19 2,800 Mod &% guar..........-- 171g Jani15) 21 Jan 5 10% 10% 29% 
#11 12l2) 11 11 | *11tg 1219) 12 12 | *11 12 411 12 400) Manhattan Shirt_........-.-- 5 11 Jan15; 13% Jan 5|| 10% | 101g 20% 
llg Ilg} *1lg Qt) *1% 2 17% 1%} *1lg 2 *llg 2 300| Maracaibo Oil Explor...No par lig Jan 19 17g Jan 23 llg lig 328 
#51, 5%!) 5l, 54 53g «5g 5%, Bg 5%, 58g 514 514] 1,300] Marancha Corp....-....-.---- 5 5 Jan 3 5ig Jan 14 4\g 4\g 5% 
64 6% 6g «Biz 64 6le 61, 6l4 614 65, 61, 6%3| 8,000) Marine Midland Corp..-....-- 5 6 Jan 2 653 Jan 24 5 51g 9 
*lo lig 1 1 1 1 *34 lig *34 lig 3% % 140| Market Street Ry....-..---- 100 % Jan 7 lig Jan 8 1g lg 233 
*2 434 43%, 43%) *2lp 43%) *21n 4%) *3 4%, tt. 43, 30| Preferred.....-. obneccudm 100 25g Jan 2 5 Jan 8 2 2 Bl, 
*41, 5lel 5le 6lel 6 61g 5lg 6 61g Gls 6 930 preferred..........- 100} 37% Jan 2); 612 Jan21 3 3 12% fF 
*) llg lig 1%] *1 1%} =*1 1%) *l5g 1% 1s 17% 120 2nd preferred.........--- 100 lig Jan 10) 214 Jan 8 % 1 4 jj 
241, 2410 25 25l2) 25 251 2514 2553! 25 2512’ 241!2 2514! 2,100' Marlin-Rockwell _....... No par| 2214 Jan10! 2553 Jan 23 12 17 32 | 
10 10 10 101g} 10 101g 93, 97%, 95g 897% 9lg 952) 3,300} Marshall Field & Co...-.-. No par 912g Jan 25) 1114 Jan 3 83, 8%, «1953 
7% = 7% 814 Ble 8 812g 8lg 81g] *814 B8lo} *814 812} 1,000) Martin-Parry Corp-.-.-...-. No par 7%, Jan 10 91g Jan 7 2 4 12%, | 
P2912 2912} 291g 2912} 28% 2914) 2Ble 29 2812 28%, 2815 ¥2812 2,500] Mathieson Alkali Works..Nopar| 27% Jan15) 32 Jan 8j| 231 231g 40% | 
S|) ee eee | eee! eee lee eee eee 100} 136 Jan 2} 136 Jan 2/| 10512 | 110 136 ti 
423, 4312] 4312 434;) 4314, 44 43 4312] *433, 44 43 4373, 2,800) May Department Stores.-.-.-.-. 10} 4114 Jani12} 44 Jan22 23 30 45% IF 
6 61g 6 61g 6 6 6 6 6 6 6 6 1,500] Maytag Co...........-- No par 55g Jan 12 65g Jan 4 3g 4\g 8%, Ti 
356 326 35%, 36 35% 35%4| *35l2 35%] 3514 3514 34% 34%) 1,200 , —==ssqresse Nopar| 33 Jan15| 3653 Jan 9 8% 10 36 CO 
34 34 *33lg 34 *33 34 *33 34 *33 34 *33 34 20 Preferred ex-warrants..No par| 3212 Jan 7| 35 Jani10 « 9 32% IF 
*861, 88 8614 8614) 8614 8614, 88 90 90 90 | *88 90% 180| Prior preferred......-- No par| 8412 Jan 4; 91 Jani0j} 27 49 9212 ff 
30%, 30%) 303, 30%) 3012 307%%| 30% 30%) *29%, 30 | *29%g 30 800] McCall Corp....-....-.-- No par| 2912 Jan16} 32 Jani10}| 22 24 32 =f 
11%, 12 115g 12 11 1153} 11 1lig} 10% 11 10%, 11lg} 8,700 a. Stores classA..No par 9%, Jan12} 13 Jan 3 3% llg 1212 
10% 107%} 1012 1012} 101g 1012) 10 10's) 10 10 *97, 101g] 3,200] Class B.............. No par| 9% Jani2| 12!g Jan 3 lig 1 = 128 
*66 69 | *65 69 | *65 6812} 65 65 | *64 68 65 65 200} Conv preferred........-- 100} 605g Jan 9| 69 Jani17 31g 54 = 634 
*8lg 85g Big Sle} *8 852; *8 85g) *8 85g) *8 85g 200 MeGraw- fill Pub Co...No par 81g Jan 5 8ig Jan 5 4 4 1012 FF 
38%, 391g] 3812 3914] 38%, 391g) 3814 387%) 3814 3812) 38 381g] 5,900] McIntyre Porcupine Mines....5) 3653 Jan15| 43 Jan10 2853 381g = 5012 | 
951g 95ig) 95 951e| *947g Q5le| G94le 95 *93 95 *93 95 600| McKeesport Tin Plate...No par} 9012 Jan15| 97 Jan 3 6714 79 951g | 
77%, «8 & 8lg Big 8% 81, Big 814 Ble 81, 814] 6,900] McKesson & Robbins.......-.- 5 7ig Jan 15 87g Jan 2 31g 44 94 
*39 3914] *387%3 40 39 42%] 41 4210] 417, 42 415g 415g] 5,600} Conv pref series A_.... --..50|} 37 Jan15| 42% Jan 22 91g ll%e 86.42% Ff 
1344, 1314 1314 13% 13 1314] 12%, 127g] 123, 1312} 135g 13%,| 4,200) {McLellan Stores........ No par 12 Jani2} 15% Jan 3 3% 1 171g [ 
*89 997,| *91 9453] *89 937g) *89 937g) *89 9453) *89 cn eee 8% conv pref ser A.......100} 88 Jan12| 90 Jan 9 6 91g 9212 
4212 4210) 4214 4255) 4214 42%) 4112 42%] 4214 4214 42 42%g| 2,500) Melville Shoe__...... ---No par| 41 Jan 2 437 Jan 11 1712 26 42 
44, 4le 41, Alg 4\p Big 5 55g 5 5 *4%, 5 8,800] Mengel Co (The) ............-. 1 4 Jani7| »>5°s Jan 22 312 31g il j 
*29 30 | *28!2 30 29 «35 34%, 3812] 34 35 34 3412] 1,450] 7% preferred...........-. 100} 28 Janlij 38!2 Jan23/| 24 24 52 F 
* 2454 5 *243, 30 ) *243, 30 4 *24%, 30 *243, 30 f *24%, 30 | ----.-.- Merch & Min Transp Co.No par| ....-.-.--| ---------- 2512 251g 33% i! 
25lg 2553] 25%, 261g) 255, 261g} 253, 261g] 255g 2634] 26%, 2733] 13,000) Mesta Machine Co.........--. 5| 241g Jan15| 27% Jan25}| z20lg | z20ig 25%, 
281, 2814] *28 2814) *28 2814] *28 2814] *28 2814) *28 2814 100| Metro-Goldwyn Pict pret...27| 28 Jan 2] 2814 Jan 3 18 21 2814 
*3lg 35g Big Big 3144 34 31g 34 3 3 3 31g 700| Miami Copper_._.......... — 3 Jani15 35g Jan 7 278 278 61g j 
115g 1134] 117% 117%) 11% 113%) 115g 11%] 115g 1144] *115g 12 1,100] Mid-Continent Petrol... --- ---10} 11 Jani5j 127g Jan 2 Vlg Olg 14% 
12% 1314] 131g 1353] 1314 13%) 13 13 12%, 1234) 1212 1212} 3,400} Midland Steel Pred... No par| l1ll2 Jan 2| 137% Jan 8 612 6ig> 21% i} 
66 6613| 6773 69 6812 70 673g 68%4) 67 67 66 67 570 8% cum Ist pref.......-. 100} 62 Jani2} 70 Jan22 44 44 85lg 1 
*591g 60 60 60 60 6014; 60 60 60 *5934 6012 500| Minn-Honeywell Regu...No par) 58 Jani15) 62 Jan10 205g 36 65 } 
*1027g ....|*102% ..-.|*102% ....)*102% ....|*101 sana een ong tdbngat 6% pref series A.........- 105 Jan 9} 105 Jan 9 68 87 107 tf 
Sig Bly 5 53 514 Ble 5lg Bag 5lg Bly 5ig 514) +9,400) Minn Moline Pow Impl ..No par 45g Jan 12 5% Jan 2 llg 1% 57 i 
3614 367%) 37 411g} 40%, 417s) 40 40%) 4014 4014) 41 41 5,400 |, -No par| 3412 Jan15} 41% Jan 22 15 151g 41 ? 
3g 3g 3g 3g 3g *14 3g 14 14 *14 3g 700| {Minneapolis & St Louis._..100 lg Jan 7 Jan 7 \4 Ig 1%, i} 
*7g = 18g *7g 18g *7g 13g *7g = 18g *7g 13g % 6) ascucs Bee Be Pee & Be MER. cc KE ccceccece cal coccccce oe % % 35g } 
*l5g 2 2 2 *l5g 2 *15g 2 *l5g 2 *153 2 100 iy 2 .lUlU.lU 2 Jan2il 2 Jan21 14 1% 5lg i 
*23, 3 3 3 *2%, 3 *2%, 3 23, 234) *25g 2% 70 4% leased line ct: 2i2 Jan 4 3 Janil4 lig lig Tle 
5 5ig 53g «Bla| = *514—OBlg 53g Bag Sig Bly 5ig -5lg]}_ =—«1,600| Mo-Kan-Texas RR 5 Jan19 614 Jan 7 43, 4% 147% 
1llg 1219} 12 13 12 121g} 11% 113%) 11g 11le] *117g 1214) 1,900 Preferred series A lllg Jan19}| 1412 Jan 7 12 12 34% |) 
Zig = Ql] ~=2*2Ig Ie 214 24] *2 2lgi *2 Zio} *2 212 300] tMissour! Pacific 2 an 2 3 Jan 4 Ilg llg 6 Pi 
34, Ble Ble = 35; 33g 38g 314 34 3144. 3% 314 314] 1,800 Conv preferred 273 Jan 3 4 Jan 7 2g 21g 9% |} 
15 15 *143, 154,] *143, 1584) *15 15%) *15 1544] *15 1514 100| Mohawk Carpet Niis---~7 “20 14% Jan16} 16l!2 Jan 3 ll 121g 22% 
*58 58%) 5812 59 *585, 59 59 59 58 59 581g 5812! 2,400) Monsanto Chem Co......... 56%g Jan16} 60i2 Jan 3 39 39 6153 
273, 28 274g 2773) 267% 271s) 267, 2714] 263g 2634) 265, 2673] 24,900) Mont Ward & Co Inc....No ~~ 26144 Jan15} 30l2 Jan 7 154 20 3553 
*603g 63 *61 62 62 62 61%, 62 *61 6112) 61 61 4001 Morrel (J) & Co........ No par| 61 Jan25} 65 Jan 8 347% 37 631% 
*541g 80 *541g 69 *541g 80 *541g 80 *541g 80 Eg. BO tf csunan Morris & Easex.........-.-- eS eee ee 55% 58 71 
1 lg 1g 1g 1g 1p lg lp *lo 5g 1 12} 1,000) Mother Lode Coalition...No par 3g Jan 16 5g Jan 8 3g 3g 1%, |* 
*9 121} *9 1212} *9 1212] *9 121g) *914 115g) *914 1212] -.-.--. Moto Meter Gauge & Eq.-.-.-.-- ae ere: 1% 6 12 ; 
*245, 25lo} 25 251g] 245g 25le] *24l2 2584] 24le 2410) *241o 25 900| Motor Products Corp....No = 24 Janil5j 28%, Jan 4 154 164 
101g 10%} 10 101g 97g 10 93%, 9% 934 97% iy Digi 1,000 Be Weiisenccccccscscces 9lg Jan15; 11% Jan 7 614 653 +1612 
10 1014} 103% 111!) 11% 1212) 11 l1lig} 11 114g} 10% 11 5,700| Mullins Mfg Co__......-. No oa 9 Janl15j 1212 Jan 22 37%, Big 1553 { 
4514 4714) 47 507g} 5014 59 54 5712] 54 55le| 54 55 5,160 Conv preferred__.....- No par| 367g Jani1lj} 59 Jan22 10 121g 46 ; 
*1514 1712} *155g 1714] *15% 1712] *15% 16%) 15%, 1534] 155g 155, 300; Munsingwear Inc_____... No par) 1553 Jan25; 15% Jan 24 10 13 25% 
*714 = 75g 7ig 74 7ig «74 7ig 74 7 71g 7 7! 5,700| Murray Corp of Amer_._.... 10 65g Jan 14 8 Jan 7 353 3% «= 1158 If 
*31 32 31 31 31 31 *29 3212] *2812 321e) *31 3212 200| Myers F & E Bros__-_-_--.. oo par} 30 Jani2} 32 Jan 3 1312 14 33 ' 
17 174 17 174 167g 17 1612 167g} 161g 1612) 16 1614) 10,500| Nash Motors Co_._..... ovar| 16 Jan25) 19l2 Jan 7 125g 1253 3214 
*21 25 *21 23 *21 23 *21l4 23 24 24 *2114 247 310) Nashville Chatt & St Louis ¢~-100 24 Janillj 2712 Jan 8 19% 19% 46 ; 
614 614 63g = 63g 614 614 61g Gilg 6 6 61g 633) 1,400) National Acme___....-...--. 6 Jan 2 714 Jan 7 3 Big 87g | 
*77g «~8lg| + *7% 88 773 0 77% 734 7%) =*7lg «67% 714 =7Tie 400) National Aviation Corp...No a 714 Jan 25 814 Jan 9 54 5g 131g If 
6lo 612 61g 633) *61g 65, ae fees ere ere, Se tNational Bellas Hess pret....100 27g Jan 23 6% Jan 17 3g Big 12% 
28%, 29 28%, 2914] 28%, 291g} 2812 291g] 2834, 2914] 287, 2933! 14,300) National Biscuit... .......... 2753 Jan15} 3014 Jan 7 2573 257, 486 4912 | 
*135 146 |*135 146 |*139% 149 |*139 149 |*139 148 |*140 148 | -_-.-- Fa S. kccescooceses io 142 Jan 3) 1454 Jan 18)|| 1291, | 181 14812 | ff 
165g 1634) 167%, 17 167g 17 16%, 16%) 16%, 17 16%, 1673} 3,400) Nat Cash Register......-. No par| 155g Jan 15} 18% Jan 3 12 12 2353 i 
1614 16%} 16!4 1612] 1614 161g] 161g 16%) 16 1614; 16 161g; 9,900) Nat D J eo No par} 16 Janl15| 17 Jan 8 11 13 18% |} 
4 Alg 3% «= 4g 3% «64 5g = 37g 31g 3% 35g «=37g| 16,900) {Nat i gnaaanenmemaataania par 253 Jan 2 453 Jan 17 lg 1 37% 
3114 33! 3014 3214] 30%, 3114] 3014 30%] 295g 31 30 32%i 3,600) Pre@etred......<<eccccces- 2114 Jan 3) 33% Jan17 3 5 28'g | 
2614 26%3) 2614 2714] 2612 271g] 2612 27 261g 2634; 263, 27 20,400} Nati Distt’ Prod........-No par} 24% Jan15} 291, Jan 3 16 16 31 , 
*25 27igi *2514 28 *25 2712) *251g 27lol 2714 2714| *251g 277% 100| Nat Enam & Stamping...No par| 27'4 Jan24} 2814 Jan 8 10 161g 327% |y 
*140 158 |*14514 153 |*145144 153 |*146 1497s] 147 147 |*145l4 149 LOG Sees BORE. ccccecnewnse 100] 145 Jan18} 16812 Jan 14/| 100 135 170 f 
*150 155 |*150 160 |*151 1551g)*15214 1551g] 152 15214)*150 1531, 200 ET 100} 150 Jani18| 15214 Jan 24/| 122 122 1461g |} 
*1221o 124 ja124 124 |*1221g ___.|]*12212 _.__] 12212 12219]/*1215g 124 9 EE Wien anddneweem 100} 122 Jan 9j 124l2 Jan 16 99% | 100lg 12112 | 
6% #7 z 71g 6%, Tig 67g = «67g 673 «7 7 7ig} 6,400} National Pow & Lt... -- No par 65g Jan 15 75g Jan 2 653 653 15l2 
*lp Ilo #34 lle *lpg = Ig *1o lle *lo lp ™- kk tcanase Nat Rys of Mex list 4% pt...100 1 Jani10 1 Janil0 hy % 23g { 
1p Ig *1p 5g *l2 : *1p : 1p lp *3g 200 CP 0 OS 6 100 3g Jan 11 lg Jan 2 3g By 1 f 
483, 4914] 4912p 501g} 49%, 50 491g 493%) 49 4933] 48%, 4953] 9,100) National Stee] Corp__....... 25] 4614 Jan15) 50l2 Jan 9 33 341g 5814 
123, 12%] 12% 13 | *12 127%] *12 127%) 1212 12%) 13 13 700] National Supply of Del_--_-- 25} 12 Jani15| 1453 Jan 3 Og 10 211g 
*421g 44%,] *435g 45 431g 443g) 4419 45 45 45 45 45le 170 ce 100} 41 Janil5; 47% Jan 3 33 331g 60 
*101g 1012] 1012 105g] 1012 1012} 1012 1012] *101g 1012] 101g 101g 700| National Tea Co___...-- No par| 10 Jan16| 11% Jan 4 9 9 18% 
*23 2334) 23 23 *23 25 2314 2314] 2312 2414] 243%, 257, 1,700| Neisner Brog.._.......- -No par| 22% Jan16} 26 Jan 7 * 61g 304 j 
*4415 47 *441, 47 *441g 47 *443, 47 *443, 465g] 445, 445, 100] Newberry Co (J J)_...- -No par| 43l2 Jan 2} 48 Janl10 15 31 497, 
*110 11012] 11012 11012} 110 110 110 110 110 110 109 109 70 ne Re 100} 109 Jan25| 1114 Jan15 80 - 112 ‘ 
fede GEE 13 {fh 
N Y Shipbidg Corp part thc.) 
apetedon 7% preferred............100 
v» N Y Steam $6 pref_.._.... 7 
vee e ‘ 9512 : ¢ 5 ! ¢ 50] $7 Ist preferred.....--. 83 
33 3334) 3314 34 33le 335 5g] 333g 3358 33 334g] 327g 3314] 3,300) Noranda Mines Ltd_.-.-.. No pa’| 30% Jan15| 35%g Jan 3 25 301g 384578 
o1) igi ite 2%) Siig 1%] File 81%) 6 6Filg §=6%t 0 F1lg 3%) 2... tNorfolk Southern_......--. 100 13g Jan 17 13g Jan 17 1 lig 4g 
17312 17334|*17273 17414 ‘ 3 : Fr Norfolk & Western....._.-- : 
Adjust 4% pref_.....-.-.. 
North American Co 
Preferred 
No Amer Edison pret....No pa’ 
: : 161g} *93g 161g 161g} *93g 161g} _.__-- ane kt . aaenwxken ute 7's 7ig «=—«:16 
*91 94 9112 91le} *91 94 *91 94 § 4 Northern Central... ....-- 50 7 










































































* Bid and asked prices, no sales on this day 


ee 


t Companies reported in erate. 


¢ Cash sale 





© Costonnt ont. 





8 Sold 15 days. 








z Ex-dividend. 





y Ex-rights. 





















































































































* Bid and asked prices, nc sales on this day. ¢ Companies reported in receivership. @ Optionalsale. ¢ Cashsale. Ex-dividend. y Ex-rights. 
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1} ; ' 
1 New York Stock Record i ! 
| QW YOrK otOCK ReCOrd—Continued—Page 7 605 
| July 1 
! HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 1933 to| Range for 
for NEW tYORK STOCK On Basts of 100-share Lots || Dec. Year 1 
1} Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE : 1938 ‘ —_-— ier 
i} Jan. 19 Jan. 21 Jan. 22 Jan. 23 Jan. 24 Jan. 25 Week Lowest Highest “Low |\Low High | 
il $ per share | $ per share | $ oof share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\\$ per sh| $ per share 
177% 1853] 18% 18%) 18 18129] 1714 183%) 1753 18 177g 1814] 8,600} Northerr Pacific........ ---100} 1653 Jan15) 21% Jan 7|| 141g | 114i, 
| *3614 3833) 383, 38% *361g 39 *361g 38%4] *361_ 3834) *3734 3834 10} Northwestern Telegraph.....50) 357g Jan18) 3812 Jan 3 33 43 
i} *2 233) *2 21g 2 2 2 2 2 2 *2 214 300} Norwalk Tire & Rubber ..No par 2 Jan 2 24 Jan 4 15g 153 42 | 
} *2614 317g) *27i2 31 *281g 317g] *281g 30 *271g 317g] *27% 30 | ----.-- PROMMTES.. cocccuacascesece 50} 32 Jan 2) 321g Jan 3 2 4014 fh 
10 101g} 10 101g} 10 101g} 10 1014} 101g 1014] 10 10 5,800} Ohio Ol Co....- peacacalte Or 9% Jan 8) 107g Jan 3 812 81g 157, I 
‘ 37%, «= 37g 3% «C4 3%, «4 3% «= 37 33, «3% 3% 373] 4,400 ba Farm — eos chewed = par 3lg Jan 12 45g Jan 2 2 7 
2212 23 23 2419] 2312 2312) *22l2 24 23 233g} 2312 2312] 3,400 ferred A.......... 0 par} 20 Janl5) 26%, Jan 2 9 9 27% 
i 4ig 4i4) *414 47 41g ig 4ig 4ig) *4 45g) 414 Alp 900 omnis Sept tanete.. Ne par 41g Jan15| 419 Jan 7 353 35g 63g | 
*72 84 *67 84 *71 84 *71 84 *71 84 *71 O64 wsakke Preferred A....-.-...---- 100} 75 Jani6| 75 Jani16 70 70 95 } 
vs, *67g 73g) «*634 714 673 67%) *65g3 714) *65g 7 100| Oppenheim Coll & Co_...No par 614 Jan 18 7ig Jan 2 5lg Sig 1453 
i} *145g 14%) 15 15 14%, 15 141g 15 145g 15 14% 1514] 7,800) Otis Elevator._......... No par| 131g Jan 2) 1553 Jan 7 11% 121g 193, 
' 10612 107 | 107 10714] 10712 10712} 10712 10712|*10712 108 | 10712 10712 370| Preferred..........- ..---100} 106 Jan 7} 10712 Jan12|| 92 92 108 jj 
6 634 653 74 653 74 6ig 6% 61g 653 65g 634) 32,300} Otis Steel___......... .-No par 5 Jan12 74 Jan 21 3 35g 8 iW 
iI 29 3412] 341g 46 39 4= 431g) 38 3939 39 4012] 41 43 9,200) Prior preferred.........-- 100) 22% Jan16| 46 Jan21 71g 9 25 fh 
Mi «*421g 4419] *42ig 4419] *34lp 4412] *38 4412] *38 4412] *38 4412) -.__.. CHE: Ginn usccesncoccn No par| 42 Janll| 45 Jan 8|| 28 30 47 |b 
EE aie 0 TT a ee ee ee ee ea ae BONE) tS ie wall no rede, ban 97 97 11413 |} 
i 86 8612} 8614 87 86%, 87 8653 87 8612 87 86% 87 2,300] Owens-Illinois Glass Co......25| 83% Janill| 87 Jan10 60 60 94 i 
i *1% = 214 Zig Dlg] «418g 021g} #1340 Zig} «F138, 0 = Dg) 1% S212 20] Pacific Coast. ...........-.. 10 1% Jan 2 21g Jan 7 lig llg 63s Hh 
5 Bey Peo! © 5lg 6 *5 553] *5 6 *5 6 130} Ist preferred.......... No par) 3% Jan 2} 6 Jan 7 312 Big 114 
a ae 371 *25g = 38g! #3 33g" =*3 33g! *21ig 3 33g 33g 10! 2d preferred.......... No par 212g Jan 12 4 Jan 7 2 2 613 If 
' 14 14 135g 14 14§ 1414] 141g 144] 14 141g} 14 1414] 8,200} Pacific Gas & Electric........ 25} 135s Jan21/} 145g Jan 2 1233 123g = 2312 } 
*223g 2273) 223g, 2233] 22 22 Ss. 21lg 214] 2153 22 1,500] Pacifico Ltg Corp.......No par} 2114 Jan24| 23% Jan1l/| 20% 20% #37 
= *19 20 19 19 *18l2 19 19 19 *18lq 1934] 181!2 1812 300] Pacific Mills...........- No par| 1812 Jan25) 21 Jan 2 19 19 34 H 
j 711g 71lo} 71% 72 *713, 72 72 72 72 72 *71lg 7214 300} Pacific Telep & Teleg___-..-.- 100} 70 Jan 2} 72 Jan2l 69 69 85lz2 
*1118, 115 |*11134 115 |*113 115 | 113 113 |*11314 115 |*113% 115 90} 6% SS aS 100} 11112 Jani4|} 114 Jan 4/} 99% | 103 116 
*73g 0 75g 714 74 714 714 “—_ 74 7 7 714 75g 700| Pac Western Oil Corp_...No par 7 Jan24 81g Jan 3 51g Sl, 93g 
4% 5 47% O5lg 473 5 4% 5 4%, 47, 4%, 47g] 17,100] Packard Motor Car_-.... No par 45g Jan 12 57g Jan 7 2% 2% 653 
{| 11 1 | *11 1219) *11 1219] *11 1219] #11 12 1 *11 #12 200] Pan-Amer Petr & Trans .....-. 5} 10% Jan 9} 11 Jan19 84 10% 12 if 
m = *16 197%] *16 19%] *16 197%) *16 191g) 16 16 | *16%4 197% 200] Park-Tilford Inc............-. 1} 16 Jan24} 17% Jani11j} 1653 17 3512 | 
*% «61 1 1 ~~  % % «1 i Ja *7g 1 100] Parmelee Transporta'n...No par % Jan 4) 1lg Jan 8 1g a 
t lig lig} *1 lig *7g Lig 78 7g 7g 78 *% «861 300] Panhandle Prod & Ref_..No par % Jan 2 13g Jan 7 53 53 212 
{ *9 12 *9 12. *1014 12, *93, 12 *9 11%) *9 eo eer 8% conv preferred__..... on 8 Jan 4; 12 Jan 7 7 211g | 
31g 3% 35g 3% 35 35g 31g 35g 3ig  3lg 312 312] 23,400] 7Paramount Publix ctfs_..... 10 3ig Jan 15 37g Jan 21 llg 1% 57% 
Bs Sig} Big Sig] 3 34, Big lg 31g} 2% «63 d Park Utah C M.............. 1] 2% Jan16| 3% Jan 3 21g 6% 
i lig 1% lig 1% lig 14 Ilg 1g} *1llg = 1% 11g 11g} 5,700] Pathe Exchange... ...-. No par llg Jan 10 llg Jan 2 1g 1g 44 
j 15 15 15 151g} 151g 15%] 1514 157g] 1512 157g] 1514 15%4] 4,700 Preferred c ; ee No par} 14 Janl15} 17% Jan 2 10ig 24% 
‘ 12 12 115g 11%} 11 llig} Illg 11%} 11 ll 1l 1llg} 3,100] Patino Mines & Enterpr..Nopar| 11 Jan 2} 12!l2 Jan 3 91g 91g Bllg 
llg lig] *13 15g) *188 Il) *13g ii *13g Lig 13g 13g 200} Peerless Motor Car.......-..-- 1 Jan 2 15g Jan 4 1 1 47 | 
im 6*66 68 *§414 67 65le 65le] 6612 6612) *66 68 6614 6653 Penick & Ford........-. No par| 647g Jan 2} 70 Jan 8 445g 4453 «67 1 
i 72 72'4] 72 72! 71% 72! 71l2 72 7114 71% 1 71il4] 4,700 inebeaenon o par| 68lo Jan 2} 74 Jan 8|| 351g 5lig 7414 | 
i *10612 111 |*10612 111 |*10612 111 *10612 111 [*10612 100 1%1061¢ 109 | ......] PRGGSTOG....ccccccccce -100| 108 Jan 2} 10812 Jan 9j| 103 1051g 10812 fj 
- = 353) * 35g] *23%4 *2 *25g =3l4] *25g = 3t4] ------ Penn Coal & Coke Corp..-.-.-- 10 212 Jan 4 2% Jan 7 1% 1% 5% 
ti *43g «Ale 4%, Ale 43g 4%g 444 4% 414 Ale 43, 433] 1,700) Penn-Dixie Cement.....Ne par 4 Jani15 5ig Jan 7 2% 27% 7% 
22 22 21 22 *21 22 2llg 21loj 22%, 23 2412 2412 800 Preferred series onoeceeree 181g Jan15| 24!2 Jan25 10 124% 32 
' 217g 221] 2214 2234) 221g 225gi 22 225g] 221g 22%) 221g 2212} 9,900) Pennsy:vania--_.-.......--..- 2llo Jan 15) 25%, Jan 7 201g 201g 377% 
*30 31 31 31 *30lg 327g] *303g 3212] *31 32 *3114 3212 100} Peoples Drug Stores-....- No as 3012 Jan 15) 36% Jan 3 21 19 
*1111¢ 112 |*111%4 112 |*11114 112 |*11114 112 |*11114 112 | 11112 11112 20| Preferred............-..- 1 110% Jan 9} 11112 Jan 25 112% 
223g 22%] 213, 22 214g, 22 21 21 2llg 2ile} 215g 1,800 es ad GL & © (Chic)_.-.100} 201g Jan 8} 2373 Jan 10 19% 1914 78 
*23, Blo} *214 Ble} *214 31g] *23g 33g] *23g 33g) *2 . eter nitiecinanin’ 1 2% Jan 2 3 Jan 7 
*16lg 191g] *15 1912] 15lg 151g] 153g 1533] 153g 153g) *1514 16 400 Pere 2 Li eames ee ee 100} 151g Jan22| 1853 Jan 8j} 12 12 
™ *27 29 28 28 271g 271g) *281g 30 | *2812 2914) *27 29%4 200| Prior preferred......-.... 100} 2714 Jan15| 32 Jan 9j| 14l2] 1 5lig 
h *21 26 | *21l2 26 2llg 21!) *20 26 | *20 22 | *20 26 100] Preferred................ 100} 201g Jan17| 2412 Jani1ljj 12 131g 
*1814 18! Sig 18lo} 18 18 | *18 183%) 18 18%] *18 1812 600} Pet Milk.............-. No par| 17 Jan 2) 182 Jan21 914 177% | 
81g Ble 83g le 83g = 83g 83g 83g 814 84 814 8% | 3,300) Petroleum of Am-..... ee 814 Jan 24 93g Jan 2 Big 814 14% | 
H ©*143, 147) 147, 15lo] 1412 1453] 1412 1453] 1414 1414] 1414 14%} 3,600] Phelps-Dodge Corp..-.....-- 25| 14 Jani15} 161g Jan 7|j 11% 13% «©1187, | 
a M6 6*2606©6— 28 | *2673 428 2714 2714] 2714 2714] 263, 271g) 277% 28 1,300| Philadelphia Co 6% pret_---- 60| 26 Jan 3) 2814 Jan15j| 2lle 24% 37 
J AM 6*4014 48 | *4014 48 | *42 48 | *42 48 | *4312 48 48 48 100| $6 preferred_.......-- No par| 48 Jan25| 48 Jan25|| 38% ay 64% | 
i *Z3lg  3lo} *31g 31g] #3 31g] *3 31g 3 3 *3 31g 10] tPhiladelphia Rap Tran Co...50 3 Jan 24 4 Jan 8 2 2 6 ff 
i *5le 6 *5lo 6 *51g 55g) *53g 57g] *53g 584] *538g 084] ~~~ -- 7% preferred............- 50 6 Jani2 6 Jan12 3 41g 16 [P 
i 4lg 4lg 3% «04 4 Alg 4 4g 4 41g} 5,900] Phila & Read OC & I.--... No par 37g Jan 15 47g Jan 9 23% 34 6% 
iN] 433g 43%] 4314 4353] 4253 4253] *42% 43%3| 425g 4273) 4312 4312] 1,400) Phillip Morris & Co Ltd----. 10} 42 Jani15} 46% Jan11jj 10! llig 48% [] 
a 6 *91g «13 *9 13 *95g 13 | *10 13 *9 13 ot a A eee Phillips Jones Corp-.--.-- No par} 11 Jan 4) 11 Jan 4 7 7 21 ¥ 
MH 6*70 867112) *6314 7112] *6314 70 | *63!4 6912) *65 6954) *65 Oe 7% preterred............ 100} 60 Jan 4| 68 Jan15j| 48 48 747 | 
i 14%, 147%] 15 1533] 1453 143s] 141g 147%] 1412 145g] 14%, 1533] 6,200} Philips Petroleum-___.... No par| 14% Jani5} 16 Jan 4|j| 11 133g 220% | 
WH 6 *51lg Gla} «= *51g «CG l2]«*512 «GG l2] «*512 Ble] = *512 «= Gle} = *512 61g] ------ Phoenix Hosiery. -...- naan 5 5lg Jan 18 6 Jan 3 4l2 412 13!2 
i *50 4 «657 «| *50)0— 557 «41 #55 57 55 55 | *50 57 1*50 57 ee a a 100} 55 Jan23} 55 Jan23|| 44 50 64 | 
i lly Ile llg Ile 13g 13 13g 11g 13g 13 114 13s] 2,700 sinter Amer Mot Car Co.....5 73 Jan 2 17g Jan 7 % % 8=6 6 lg. 
i lg lg 1g 1g Ig lg 1g lg 12 1g lg 19} 1,400] Pierce Oil Corp.......-.-.-- 25 3g Jan 2 5g Jan 8 33 3g 1ig } 
: *47, 6 *47, 6 *47g 6 *47, 6 *47g 6 * O Ps22.55 PR, cnccacccsacnes 100 55g Jan 7 6 Jan 7 dl 41g 10% | 
‘| *7, 1 1 1 7g 1 1 1 1 *7g 1 1,100] Pierce Petroleum ---..-- -No gar 7g Jani17| 11g Jan 8 % % 2 
} 32 48632 31% 3134] 313, 31%) 3134 31%) *317% 3212] 32 321g) 2,100) Pillsbury Flour Mills.....No par) 31% Jan12/ 3312 Jan 3 18 181g 34% j 
mM 6*740«77:-«| «#74020 «O77 «| #74277 761g 761g] *751g 7612] 7612 7612 200] Pirelli Co of Italy Amer shares.-| 75 Jani16| 7612 Jan25|| 53% 70% «687 
m*105 3 8 ..../*105 -.../*105 -..../*105 -..-.] 105 105 j|*105 -... 10} Pitts CC & St L RR Co_...100 100 Jani2} 110 Janl5 ameel suse, conn t 
a 84 9 | 8g 9 | 84 9 81g 8lz} 9 914) *8 91g] 1,300) Pittsburgh Coal of Pa 100 é 7g Tig 182 1 
MH *28 «632 | *28) «6032 | #28) «= 382 | *301g 32 | *3012 32 | *3012 32 | ------ Preferred... ..--.-.-. 26 4212 
HW *16912 ...-|*1691, -..-]*169!2 -.-.|*170 ---./*170 -.-. 5, er PEI Pitts Ft W & Chic pret 141!2 169 jf 
HM 67% «= Sls] 77 Sig] 7% Sig] 7% 8 75g 773} 77%  77%s| 3,200) Pittsburgh Screw & Bolt. No par 9 412 11% 
Hl §=6 331g 3312] 3412 35 34 3414] 3212 34 30 8630 31 = 31le 200] Pitta Steel 7% - Ee é é 154 43 
i *llp ig] *15g Qig) *1% ig} *2 21g Zig 2ig} *1% ile 100] Pitts eo Coal Co’ 100 lig 32 
| *10 15 | *11 15 | *12% 16 | *13) «16 | *13) «17 | *14 «18 | ------ 6% preferred--_-.....- Big 19 | 
| 17g 1% 2 21g a Ma 2 2 *2ig 23g) *21g 21s] 2,900 Pitteburgh Raa 1lg 5 { 
iH 35) 35 | 36 B72] 351g 36 | 35 3512) 34g 341g) 3412 3412] 310) | Preferred-.--..-—.--.... -1 25% 59% 
M60 *87g «12 *87g 14 *8 14 *8 12 *8 12 og" $5" 22.2 Pittsburgh & West Virginia .-100} ........-.| ---.------ 10 10 oe 
Peed Begin’ Bediiad Pacts i” Bier eg! en Pitts Young & A sht Ry7% pf.100| _.........| -----.---- 113 | 133 (144 
*17g Qigh *1% 2 2 3 2 2 *17g 21g} *17%g ig 500] Pittston Co (The)-_.-..-- No par 2 Jan 3 2ig Jan 4 1% 1% F 
*73, 8 8 s 8 8 8ig  8ig} 8ig 84] 77% 8 2,300] Plymouth Oil Co. eS aiae 6| 753 Jan16| 8% Jan 7) 7% 74 16% | 
i 101g 101s} 10 10 10 10 91g 97%) *9lo 10 93g «93g 700| Poor & Co class B____.-- No par 914 Jan16} 11le Jan 9, 6 6 147 
j *3lg 4 *3 4 *3 Ble 3lg 3% 3% = 41g 37g 41g] 1,500) Porto Ric-Am Tob cl A...No par 3 Jan 2 4\g Jan 24) 233 2% = 64 IF 
i} 11g gh *11g 0 lg} * 11g) gf 11g Ag} tgs teh 11g 15g SO CREE Mita cooccccosces No par| 1% Jani14|~ 1l2 Jan 8 1 1 Bla | 
ij 141, 1433) 14 15l4] 151g 1653) 15% 16 151g 15'4| 1512 1512] 10,300] Postal Tel & Cable 7% pref _.100|) 13% Jan12/ 16%3 Jan 7|| 1012 101g 29% | 
ii 23g = 2l2 2%, = 3g 2%, = 3g 27g «827 23%, 27% 27, 273! 9,400) tPressed Steel Car_....-- No par 2 Jani17 31g Jan 21 1g 1% 512 If 
i} 13. 14 14 17 151g 163g] 15 15%] 1414 1414) 143g 15 6.400 | PRIN... wecececacce-os = 101g Jan 4| 17 Jan2i 54 553 22 =f 
443, 443,) 443, 447g] 4412 45 4419 4410] 7441, 4419] 4412 451g] 4,600] Procter & Gamble_-_..-- 423g Jan12| 45's Jan25)} 33lg 331g 443g 
M6116) = 11614] 11614 11614]*11512 11614]*11512 11614] 11614 11614] 117 117 210) 65% pref (ser of Feb 130)” 00 115 Jan 2| 117 Jan25|} 1015g | 1021g 117 
' 257g 26 2614 2612] 261g 2612] 2614 2612] 26 2633) 2614 2714] 13,700] Pub Ser Corp of N J_---.-. No par| 2414 Jan 8| 274 Jan25|| 25 25 45 
Ml 6 6*700=—s 7012] «7014 +704) *69 70 | *69% 70 70 670 695g 7012} 1,000) $5 preferred........-- No par| 66%; Jan 9} 7012 Jan25|| 59% 67 84 
#8219 8410] *8234 8414] *8234 8414] 8212 82%] 8212 8212] *81 88 500] 6% preferred........-... 100} 79 Jan 2) 83 Jani6j| 75 78 97% | 
93 93 | *91lg 94 | *91lg 931g) *9112 94 923, 92%] 92% 92% 300 He 2 ARLE BE 100} 90 Jan 8} 93 Jani19|j| 84 88 106 | 
HH} 10814 10814]*105 10914]*105 10914|*10512 109 |*10512 10914]/*10512 1091 100 Si SRST 100} 104 Jan 3] 1084 Jan19|} 99 105 1192 
i] *102 = 10413|*102 1045 *102 1041g/*102 103 |*102 103 |*102 103 | ------ Pub eee El & Gas pf $5.--Nopar| 99 Jan 5| 102 Jan16)| 83% 8712 10412 
Wi 49%, 49%| 5O0lg Sll2| 50% 51 | 749 49 | 491g 49%) 49 4912) 6,800) Pullman Ino.--.-...-... No par| 4614 Jan15| 52% Jan 9)| 35% | 35% 59% 
| 6% #87 7 7 7 7 7 71g) *7 Tig 7 7 3,200] Pure Ol! (The)......-.-- No par 65g Jan 12 7% Jan 4 61g 61g 147% IF 
M57) O57 56 «7 535g 5353) 541g 54ig) *54 56 531g 54 180| 8% conv preferred__.._-.- 100} 5312 Jan25|) 61 Jan 4/| 49 49 80 ff 
i 9%, «=Qle 919 le 93g «le 93g le 91,4 Oly 914 914] 2,500] Purity Bakeries.......-. -No par 87g Jan15| 107%, Jan 2 833 83g «819% 
i| 5ig 5g 5l4 Ble 5ig 5g 5lg 58g 5lg 53g 51g —s- 555g) 50,000 — Corp of Amer._.... No par 4% Jan 15 55g Jan 25 4\2 4l2 Dlg | 
! 5914 597%] 57%, 5912) 5734 587) 587g 5934] 5912 6014] 6012 6212] 14,300 Sn aaa 60} 53%, Jan11| 62!2 Jan25|} 22 23% 561g fi 
i] «= 413g 4212] 41 421g) 39% 41 39%, 41 40 407%] 4053 4373] 32,900 Prete fred B......... No par| 3512 Jan15| 437, Jan25)| 13% 15 46 Of 
i 21g ig Zig lg 2 21g 2 2 2 Zig 2 2ig} 8,900 thadlo Keith Orph es No par 17g Jan 12 25g Jan 2 1lg lig 4 ff 
Hi 6*191g 19%) *20 2012) *20 2012] *20 2014) *20 20%ei *10% 20 | -...-- Raybestos Manhattan...No par| 19 Jani6) 21 Jan 2 111g 141g 23 fF 
H *36 397g] c395g 395g] *38 397] *34 39 | *3514 38%) 35 35 200} Reading .......-.-.-0- -----50| 35 Jan25| 431g Jan 7|| 35! 351g 56% 
HH} *3812 3912] *3812 3912] *38lg 3912] *3812 3912] *3812g 3912] *38l2 39 | ------ Ist preferred.........-.-- 60] 3812 Jan 9} 39 Jan 9 | 28 331g 4112 
*36 36531 *36 3653] *36 365g! *36 3653) *36 3658) *36 SO oxvaesd Be Gee eo cenccsecdcces 50| 35!2 Jan1l!l 3653 Jan15 27 291g 3912 | 
*57, 614) *57g 7 *53, 612 53, 53%] *5lg Gla] *55g 7 100} Real Silk Hosiery.....--...- 10 5% Jan 23 6l2g Jan 3 5 5 14 i 
38 38 | *37 40 1%*31 40 | *35 40 | *385 40 | *33 40 ee SOO” 2 ie 100} 371!2 Jan 2} 39 Jan 7j| 35 35 6014 th 
*2 23g) *2 214) *2 21g 2 2 *2ig 2le} *2ig 24% 300] Reise (Robt) & Co....-. -No par 2 Jan 4 21g Jan 7 15g 15g 6 ff 
*13 14 12 12 | *12l2 131g] *12 1312] *111g 14 | *12 1312 100} 1st preferred........... -100} 11 Jan 5| 15 Jan 7 53g 54g 38% | 
95g 984 95g 10 95g 10 912g 95g 93g Gls 914 933] 7,500) Remington-Rand......... wanna 914 Jan25| 1114 Jan 7 54 6 13% ff 
| 741g 7Ale| 75 75 75lg 75le] 74le 74l2| *72ig Ags 74 75 900 lst preferred.......--.- --100} 71% Jan15| 78 Jan 9| 24%, 32% 71 
*70 lg 747g) *70 7434] *70 73%4| *70 7534) *72 *72 te , fl” ee -100| 70 Jan 9| 74 Janlo 24 30 70 
= 196 1*.... 96 ae 136 ..<2 1 Ye 135 ee. a eee Renss & Saratoga RR Co...-100} ..........| -.-.-.-. -. 104 114 126 § 
i 3 3 244 27% 23, 234) *23% 27 2%, 2% 234 234) 1,500] Reo Motor Car........-...-- 5 2lg Jan 2 35g Jan 7 2 2 512 ff 
j 143, 1514] 147g 15%| 143, 1514) 14% 15 1453 15 1412 1434] 22,100] Republic Steel Corp....-No par| 134 Jan15| 152 Jan 7 9 101g 25% } 
! 4634 4914] 4812 4912] 473g 4814] 473g 491g] 4853 4933] 48 48%] 10,300) 6% conv preferred....... 100} 4012 Jan15| 49!2 Jan21 19 331g 6712 
: 477g 4773) 49 49 | *473g 48 4814 485g] 4812 4853] *4753 487s] 1,000] 6% pref ctfs of dep......-.-- 427, Jan15| 49 Jan21 ----| 391g 4214 i 
*6lg 753) *6lg 753] *61g 753] *61g 753] *61g 753] *61g 75g) ---.-- Revere Gopoer & Beams rene 6 8 Jan 4 8 Jan 4 5 141g |) 
12 20 1*12 201°12 20/1912 20 1%*12 20 )%12 £20 }---..-- “eee eee ----10} 15 Janilj 15 Janilljj 10 11% 2812 ff 
*78 88 86 8686 86 8686 88 88 8812 8812] *88le 89 410;  Preterred... ..cccccacesace 86 Jan 2) 88!2e Jan24|| 35 46 90 «If 
2312 2312] 235g 24 235g 24 | *231g 2353] 231g 231g] 22% 23 1,300] Reynolds Metal Co ....No par) 21!2 Jan15) 2412 Jan10)| 12 151g 27% | 
} 13. 1353] 1312 13%] 13% 14 14 1412) 14 14 | *12lg 14 1,600] Reynolds Spring -.....- -ec--1| 12% Jan18} 14% Jan 4 6 61g 16 
i 48 483g! 481g 4812] 4712 48%) 47l2 4813] 4753 48 4712 4812] 14,600] Reynolds (R J) Tob class B..-10| 4612 Jan12| 5153 Jan 3\| 39% 39% 53% 
58 58 59 59 *56le 59 5912 5912] *56le 5912] *5612 59 90 NT Tho ie aint aeanieae -10} 56% Jan14} 61 Jan 8 57 67 6273 
} *165g 1912] *1612 20 | *16% 20 | *17!2 20 | *1733 20 | *17%g 20 | ------ Rhine Westphalia Elec Power...| ..........| -.-------- 1212 121g 23 
‘ *§le 10 *§34 10 *7 10 *§3, 7 *63, 7 7 7 100] Ritter Dental Mfg...-..-- No par 6% Jan 15 7 Jan 3 51g 5ig 1312 
| 243%, 25le] 25l2 25%) 2558 26 255g 2553) 251g 251g] *247g 2553] 3,600] Roan Antelope Copper Mines...| 2314 Jan 2} 26 Jan22 2078 207% 46-33 1g 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to I 
for NEW YORK STOCK On Basis of 100-share Lots ||Dec. 31; Year 1934 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 1934 |— 
Jan. 19 Jan, 21 Jan. 22 Jan. 23 Jan. 24 Jan. 25 Week Lowest Highest Low |e 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ ver share ||$ per sh) $ per share 
dike sane one. ansth onse anes] wane: ofnbl dense sueal pees ones) comme Rossia Insurance Co..........6| -.-.-.-.--| ---------- 33g 4 
Bllg 31lz| *30% 31% 31% 31% 32, 321g) *315g 32 32ig B2l4 1,500} Royal hy Co (N Y --| 20% Jan 3) 3214 Jan25 2853 285g 
414 614) *414 614) 41g Sig] *4lg 5g] *41g Bly] *414 Big] -. ---- 7% pret.......100 5ig Jan 3 5ig Jan 3 4\2 412 
*15%, 157%) 15%, 161) 15% 16 155g 1553) 15%, 15%) 15% 16 2,700} St Toa b Lead............-10| 15!2 Jan15| 1753 Jan 3 15% 154 
1% «62 "1% «62 *1%, «2 *1% 2 *1% 2 1% 1% 300 Louis-San Francisco. ...100 1%g Jan 2 Jan 8 lig lig 
*2 2% 2 2 *2 214] *2ig lg Zig Qigi + *2 24 300} 1st preferred........... ool 2 Jan 2 21g Jan 8 lig lig 
*12 15 *12 15 *12 15 *12 15 *12 15 *12 BD 8 naneue St Louis Southwestern......100| 12 Jani6) 14 Janil2 & 8 
*18 2419) *18 2412] *18 24le|) *18 2412) *18 241] *18 2412; _.....| Preferred...... soomsonascn I £2465 @ eae se 13 13 
*42%, 43 42% 43 4214 42%) 4114 4214] 391g 4114) 39% 40 6,400 Stores.........No par| 39!2 Jan24| 46 Jan 2 35% 381, 
#109 __..|*10912g ....] 109!2 110 110 110 1085, 10912} 109 109/12 210 &% preferred............100} 108 Jan 5| 110 Jan22 80 B4% 
110 112 |*110% L11's) 112% 112%) 112 112 111 112 110 110 220 preferred _.........- 110 Jan25) 112% Jan 22 901g 981, 
*6le 6% 612 Giz) 614 6% 61, 64) *6 653i *6 6%, 300 some Arms Corp......No par 6 Jani15 Jan 2 4\2 Big 
25%, 257%| 2553 2614) 25%, 2612} 25!g 25!2) 2512 26 26 26 7,900) Schenley Distillers Corp...-.-.-.. 2414 Jan15| 2812 Jan 3 17's 17g 
3%% 3!lg Big 34 834 314 Big) *3% Big) *34% Sle 800} Schulte Retail Stores........-1 31g Jan 12 4 Jan 2 212 3 
19 1914] 18lg 1912] 18!2 19 1814 18!2] 18 1814] 1714 17%) 1,150 hs itt centilsinw a IS 1612 Jan16| 20's Jan 18 12 16 
*59 597%| *58 597g} 597% 597.) *58le 5934) *58l2 5934) *5812 59%, 10] Scott Paper Co......... No par| 55 Jan 2) 597% Jan 18 37% 41 
% % % 5g % *5 % by 5g 34 44] 1,300) Seaboard Air Line....-.. No par 5g Jan 2 7g Jan 4 lg "2 
*1l, 15g) 1g 11g] *1% loi *11g lol Fle Aig} Fl, Ale} --.... | RES 100 13g Jan 16 llg Jan 5 1 1 
22%, 23 23 2314) 223%, 224,) 22%, 2314) 23 2314] *23 2314] 2,200} Seaboard O11 Co of Del._..No par 21 Jani5) 26% Jan 3 19 20%, 
%4 5 *4 5 *4 5 *4 5 *4 5 *4 5 _...! Seagrave Corp....-....-- No par 4%, Jan 18 44, Jan18 21g 212 
35% 3614] 355, 36%) 355, 3612) 35l2 35%] 3412 351s) 34% 35 21,400| Sears, Roebuck & Co....No par} 3412 Jan24| 40i2 Jan 3 31 
"1% «62 154 17% 1% 1% 1% 1% 17% 17g} *1% 2 ,000| Second Nat Investors......... 1 1%, Jan 21 2 Jan 7 llg lig 
*47 47%) *47 4712] *47)i2 48 47%, 47%) 471l2 48 47 47 Ue 4512 Jan17| 491g Jan 2 32 
its, ‘glial dhniiJothi wae mi sexe weal Seeh caunk suse i daie mie meca OCopper.....--.. of, ee eee ae ee 1g 1g 
8% 9 8g 9 85g 8B Big 8% Blo 85, ee kU “eee 1 7%, Jan 5 9 Jani9 31g 438 
*Blg 8% 84 Ble 814 84 8 Bl, 77, 8 73, 8ig| 2,400) Shattuck (F G)....-.... No par 7% Jan25 91g Jan 2 6 6% 
121g 13%] 13% 14! 13ig 13% 12% 131g] 127, 1312} 13%, 1312) 10,700) Sharon Steel Hoop. .--..-- No par 95g Jan 2} 14!g Jan21 4 5lg 
*45g 5 "4%, 5 473 5 *45n «=6—47g 43, 4% 45g A4fy 500} Sharpe & Dohme....... Neo par 45g Jan 17 5ig Jan 3 4 4 
#4514 4544) *44 4534) 45!2 45le| *43 45%) *44 45%) *44 45%, 100 Conv preferred ser A._..Nopar| 45'4 Jan17; 47 Jan 7 30 381, 
*231g 27 *23l2 28 *24 28 *25 29 *2414 29 CRG Bef access Shell Transport & Trading...£2| 20%, Jan 2} 23's Jan 10 19 19 
7 7g 7 74 7 74 714 758 7'4 Jie 7\4 7%s| 8,200) Shell Union Oll......... Ne par 653 Jan 17 77g Jan 7 6 6 
*70 72 72 72 73\2 74 78%, 78%) 75% 75%) 75le 75le 800 Conv preferred_.........-. 68%, Jani1l| 78% Jan23 47 57 
*9%, «869% 9%g 93%) *O9lg Glo} *9lg Dds 93g, 4g 93, 9g 800} Silver icing Coalition Mines...5 9%g Jan15; 11 Jan 3 548 8 
91g Ole 914 GDlz 91g 94 91g Olg 91g Qlg 9ig Q9ig} 2,200) Simmons Co............ 0 par 9 Janil 1044 Jan 2 Blg 8lg 
17 17!g} 1612 1673} 16% 16%4) 16%, 164%) 164 1619] 1612 167s) 2,800 Sas ptbodsanan 10} 15% Jan 2} 18% Jan 9 74 7% 
7 71g 7g (74) *61200 (714) *7 74) *7 so 612 Jan 15 753 Jan 25 6 6 
*60 6112} *60 61 61 *54l2 61 *55 60 Jan22| 6312 Jan 10 42 5lig 
*18 21 19 20%) *19!12 21le] *19 21 *18%, 19 Jan2l 21% Jan 8 12 15 
321g 321g} 32 34%) 34 34 B2lg 324] 31% 29 Jan16| 34% Jan21 15 1812 
1814 1933] 18% 194 18!2 19/g 18% 19!g] 185, 174g Jan15} 19% Jan 2 3l2 634 
13% 14 13% 141g] 13% 14lg| 13% 14's] 137% 14 135g Jan12} 147g Jan. 4 92 1212 
*107 110 |*107 110 {|*107 1097g/*107!2 1097%%| 10712 10712|*10853 109 100] Solvay Am Invt Tr pref....100} 107!2 Jani5| 109 Janil 76 86 
21%, 2153) 21% 217%) 21% 217%) 21g 214} 20% 21 20%, 20%,1 1,600] So Porto Rico Sugar..... Ne par| 20!g Jani2} 23's Jan 4 20 20 
*125 134 |*125 134 |*125 134 134 136 |*131 136 |*131 136 40 i aia eniiieeetrapees .---100} 134 Jan23/ 136 Jan23j| 112 115 
12 12'g} 12 121g} 11% 12 11% 12 11%, 11%) 11% 12 3,000} Southern Calif Edison.....-.. 25) 1153 Jan 12% Jan 10 101g 101g 
*3lg *3 8 *3 8 *3 8 *3 8 *3 2 errs hern Dairies class A-.No par| _.......--| ---------- 5le 5lg 
ll 41g] *1lg 412] #11, 419) *11g 4tg| *11g 4g] *11y 41g) ---_ ~~ Class B........-. cure, ERE ghee ogeeets 1lg 1lz 
16 1653} 16!g 1653] 157% 1614 155g 16 1512 161g] 1512 16 14,500} Southern Pacific Co......-.. 100; 15 Jani15} 191g Jan 7 147 147% 
135g 1414] 137% 141g] 1314 13%] 131g 1312) 1314 13!4] 13% 13%) 5,600) Southern Raflway........-- 1 125g Jan 15| 16l2 Jan 4 11lig 1llg 
18 18 *17ig 18 *1612 1712) *16l2 1712) 173g 174g) *1614 17% a 100} 15l2 Jan15| 20%: Jan 4 14 14 
*33 3613] *33 3612) *33 3612) *33 3612) *33 3612] *33  . eee lle & Ohio stk tretfs _.100) 33's Jan15) 33'4 Jan 12 28 311g 
*6% «68 *6lg =7ls] +*653 Tle} *6l2 7le; *634, Tile 7 7 100 epalding (A G) & Bros...Ne var 7 an 7 7ig Jan 8 5 tJ 
4714 4714) *4614 4812) *461, 481- *461, 4812] *4614 4812] 4812 50 30% ts 
65 5 65 *64 65 *64 65 65 6 *63 20 
5 5 5 54 5ig 54 5 5M 5 5 5 2% 2% 
*5% 866 5ig 5% 512 7 *55g «634) *5lg 67) *5% lig 2 
*7112 90 | *70 901 *75 901 *70 90 | *70 90 | *70 3012 | 39 
341g 34lo] *34!2 B54] 345g 35 34 354) 35 35 35le 12% 15% 
Dig «= 98g 91g = 9 8%, Dig 9 91g 9 9lg 875 35 553 
*8ig 11] *8lg 114) *9 1114] *83, 10 *83, 10 10 6 6 
#3614 39 | *36 38%] *3614 3834] *3712 39 | *361g 39 | *3614 18 21% 
77 7712] 76!2 77 75 76 75le 76%) 75'2 76 76\4 74 19 
18 18'gi 17% 18 17% 18 17% 18 17% 177%) 1753 17% 17 
124% 12473} 124 125 123!2 124 12312 12312] 123! 12312/*122% 0 erred 120 121% 
4% 4°53 47 412 4% 4\4 4le| *41g 43 4 4%3| 3,800) Stand Comm Tobacco...No par 312 Jan 12 47g Jan21 3 3 
414 Aly 414 4%) 41g 414 373 4 37g «37 3% «4 3,300 Standard Gas & El Co...No par 3% Jan 5) 4% Jan 3 353 35g 
5igBlg 5l2 5igFilg 47, 47% 47, 47g 47, 5%) 2,000 ferred No par 4%, Jan 15 5%, Jan 10 458 45 
*10'g 11 *10%4 11 104, 104) *9 10'\4, *9 10 10 1014 300 --No par| 10 Jan25| 12% Jan 3 10% 10% 
*13\4 14 13%, 14 13 1314) *12 12%) 12 121g} 12% 13 1,600 --No par} 12 Jan24| 16 Jan 7 13% 13% 
*11 lig] *1ly 1 rs 5 1 1 13g 13 1 13g 900 In ..--No par lly Jan 17 llg Jan 7 1g 1s 
#1123, 1137g]*11234 114 |*11234 11319/*112%, 11314]*113 1131s} 113 113 200] Standard Oil Export pref....100} 111 Jan 3) 113 Jan16 9413 961, 
3012 31 31 314] 30% 3114) 30%, 31 30%, 314] 301!2 311s} 6,700 dard of Calif..... opar| 30's Jan15) 32% Jan 2 261, 2614 
2453 2453] 245g 2473) 2453 2434) 245, 2453] 2453 24%) 2453 2434 ,600| Standard of indiana.----- 25| 2412 Jan15| 2512 Jan 3}; 23% | 231, 
30 30 *30 347g] *30 327g) *30 33%) *30 3334) *30 3334 100} Standard Ol] of Kansas_--..-.- 10} 30 Jani15| 30'4 Jan 2 19 26 
41% 421g! 42 4212] 4112 42 41! 42 4153 42 415g 42ig] 11,500] Standard Ol! of New Jersey_..25) 41 Jani15|) 43!2 Jan 2/| 331g | 39% 
*14 1419} 1412 14lo} 1414 1414] *13% 14le] 133, 1334) 13%, 1414 700} Starrett Co (The) LS....Ne par} 1314 Jan15| 15% Jan 3 6 6 
59% 595g 59%, 59le] 60 60 5953 597s} 60 603g} 1,900} Sterling Products Inc......-.- 10} 58% Jan15} 607s Jani1l1 45% 4714 
*15g 2 71%, #2 1% 1% 17% 1%) *1% «62 *1%, 2 400| Sterling Securities cl A_..No par 15g Jan 8 17g Jan 18) 1 lly 
43g «84%) 43, 434) *41, 434) *414 434) #414 434) *414 434) -.-... iii wceichiin akin ee 0 par 43g Jan 15 5ig Jan 3 253 3 
eacaa aie di Convertible preferred... ..50 
Stewart-Warner.._......--.-- 
000| Stone & Webster......-. 
eee eee ene were ' 
‘Co (The)_.--No 14 
vu . 
153 153 153 15 15g 1% 15g 15g) *#15g 18 Gy 18k) DAE I Cc ceccnccecccccs 1 15g Jan 2 17g Jan 1% 1% 
814 87% 8% = ig 83, 83g] *8ig S8lol *8lg Ble 81g 8ilg} 1,800) Superior 8 OE Oe ay 100 7lg Jan 12 Vig Jan 453 
7, 00] Sweets Co of Amer (The)... .-. 4 Janl7 5, Jan *s Big 5% 
ica tells ls Hien atetnl 543g 
Tennessee Corp__._.._.. 533 
19%, 20 193, 19%, 20 195g 20%] 193, 20 197g 20 6,700] Texas Corp (The)... — 195g Jan15| 2153 Jan 7 18l, 195, 
341g 34%] 34l2 351g) 33l2 347s] 331g 3334] 331g 331g] 33's 4,300) Texas Gulf Sulphur-_-___-.. No pa’ 355g Jan 3, 22%, } 
3% «C4 3% «O44 37g «= 378 37g «4 *3%, #4 37g 37s) 1,800} Texas Pacifie Coal & Oil_.... 10 3'4 Jan 2 414 Jan 18 Zig Zig } 
97g 10 97, 10 93, 93% 91g D5g} -*M1g «= 95g 912 953] 3,800) Texas Pacific Land Trust-_----. 1 8lo Jan 15} 1014 Jan 3 6 6% i 
100} Texas & Pacific Ry Co...... ; 
20%} 20!4 2014] 201, 2014] 2033 2034] *19%, 2134] *19%, 2112] 500) Third Nat Investors.........- 
614) *5lg Gla] *553 6 *55g «6 *553 6 *53%, 6 | --....| Thompson (J R).......-.... 6 
15% «16 16 16l4] 15le 15%, 1514 155g] 15 1514 1514 1533] 3,400) Thompson Products Inc. -. No par 14%, Jan15| 17% Jan 2 10 10 
*2% 3 2% 3 *27, 3 *27, 3 27g «27g 23, 2% 500} Thompson-Starrett Co...Ne par 212 Jan 17 312 Jan 4 1% 1% 
i 22 “7 22 *17t2 22 | *171g 22 | *1712 22 | *171g 22 | ----.- $3.50 cum pref__..... DEE -Gatcncke bel Gaewceud a | 17 17 
2334 ONteE . cccce Edbeiveennl 
*1% 2 2 *17%, «62 *13, 17 17g «=17g] «=—*184 Ss 7g 300} Ulen & Co..............- No 1% Jan 11 214 Jan 4 1 4 
} , 57!2 5712] S7lz 58l2) *5712 59 | *57Ig 58l2] 581 58%4] 58 58%) 1,300] Under Elliott Fisher Co --No pol 7 sen it) 22 Jan 11|| 2212 | 36 58% 
59126 =-.-./°137 ..-./*127 | -...|*127 -.../9187 ..../°127 ....] ......|  Pretereé...............- 127 Jan18| 127 Jan18}j; 95 | 102 128% 
*4714 481g 4919] 4S8!2 5012) 49 4912} 47 47 | 47 4833! 3,400] Union Bag & Pap ga oe 45 Jan 3) 50l2 Jan22|| 3ll2 | 39% 607% 
45'g 4534) 45% 4614) 4512 46 4514 4573] 453, 455s! 4512 4614] 12,200) Union Carbide & Carb...No par| 44 Janl5) 48 Jan 7|| 34!2 | 35% 650% 
*15l¢ 151g) 15!g 154) 15 1533) 15g 151g) 151g 154] 15% 15%4 500} Union Oi] California........- 25} 15 Jani5) 16% Jan 3]; Ile | ILlle 201g 




























































































































































* Bid and asked prices, no sales on this day. 





t Companies reported in receivership. 


a Optional + +1 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 
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Jan. 23 


















































$ per share 
1 05 


2 
151g 155s 
191g 195g 

*195g 197% 
*1lg iz 


Ss © 


3g 
131g 1312 
*65g 73g 


“i 87 

4 48%, 
erage 2 149 
*5le 6le 
39 39 
*6 614 
1012 1012 

*47l2 5712 


534 
15 15 


3712 3712 
110) «111% 
65 65 


*95lg 9634 
53-534 


19 19 


4212 447, 


32 32 
50 8650 


*76 7612 


22 22 


*35g 334 


39 39 


7A #19 1912 
1912 197% 


55 55 


*13, = 17% 
43g 4le 


57g 
















































































* Bid and asked prices, 


no sa es on this day 


Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basts of 100-share Lots || Dec. 31 
Thursday Friday the EXCHANGE 
Jan. 24 Jan. 25 Week Lowest Highest 
$ per share | $ per share | Shares S$ per share | $ per share 
10412 105 1057g 1057s, 2,500) Union Pacific....... ~....--100} 101 Jani15} 111l2 Jan 10 
87 87 *86 634 300; Preferred......... -------100} 85lg Jan18)} 88% Janil 
2514 25l2} 25 25 1,400] Union Tank Car........No par; 2453 Jan15) 261g Jan 4 
13%, 141g} 13% 14 | 11,200) United Aircraft Corp.........5|) 12%; Jani15) 15g Jan 7 
6 6 57g 61g! 15,500) United Air Lines Transp v t c__5 514 Jan 12 6l2 Jan 21 
*9 1012} *9 1012 100} United American Bosch..No par 8% Jan 15 9 Jani2 
247, 25 25 25 United Bisoult..........No par| 2 Jan14;| 26lg Jan 9 
*112 114%)*112 114% Jan 18} 11712 Jan 2 
*461o 4712} 4653 47 46%3 Jan 16 Jan 7 
23, 325g 23g «832g Jan 24 3 Jan 2 
263g 28 28 2933 Jan 8) 29% Jan25 
Allg Ill} Allg 115g Jan15} 13% Jan 7 
*63g «=9773| +=*63g «= 77 633 Jan 15 Jan 3 
*75 79 *75 79 Jan 2} 82 Jan 7 
6lo 6% 65g 65g Jan 2 7lg Jan 9 
*7334 74%) 74 7Alg Jan15| 75% Jan 7 
11% 12 1l% 12% Jan24| 127, Jan 10 
Q9lig Qlle} Qlle Dlle Jan 3) 92g Jan 22 
*2ig 3 *2ig 3 Jan 9 25g Jan 9 
5 5 *5 53g 300! United Piece Dye Wks.--No par Jan 24 5% Jan 7 
3312 3312] *33 40 10] 64% preferred.......... 00} 331g Jan24} 33\l2 Jan 24 
57 5% «66 3,600] United Stores class A__..No par 55g Jan 12 7ig Jan 3 
*62 70 62 6214 800 Prefe: class A......No par; 62 Jan25| 65! Jani9 
55 55 55 55 1,200} Universal Leaf --Nopar| 55 Jani5; 59 Jan 2 
*133 135 |*1383 135 | ...... FUROR ccadcconseseces 100; 135 Jan 8] 136lg Jan 4 
*37lg 42 | *36l2 4 10] Universal Pictures ist eter 00} 36lg Jan1 40 Jan 9 
*15g 134] *15g = 184 600] Universal Pipe & Rad 1 llg Jan 16 21g Jan 18 
*125, 147g] *1212 15le 110 PUREE. ccccccccce 13 Janl10} 16% Jan18 
193g 19%] 19l2 1953) 3,200] U 8 Pipe & Foundry. 18% Jan15} 22 Jan 7 
197g 20 | *19% 20 1,000 pre saves & 1914 Jan 7} 20 Jani10 
Zig 2g 21g 2g 500] U 8 Distrib Corp... Jan 16 25g Jan 3 
*8 10 oe Be. S aucune Pint ebececesosece 100 9 Janil} 10 Jan 9 
*l4 3g . Cae. eee ae States Express 4 Jan 2 lg Jan 4 
*13l2 145g] *131q 14%, 100} U 8 Freight........... 131g Jani1lj] 1512 Jan 7 
*65g 73g) *653 7 700) U 8 & Foreign Seour.....No par Jan 21 7ig Jan 3 
*84 87 84 84 300} Preferred.............Nopar| 7612 Jan 3) 84 Jan22 
481g 4812] 4814 48%) 3,300) U 8 Gypsum................20] 48's Jan24) 531g Jan 
*14616 149 |*14612 149 | -..--. ane gesewe-o-o ee 143. Janillj 146 Jan 3 
*51o Glo] *5ig 61g] -_-.-- U 8 Hoff Mach OCorp..-......- Jan 11 Jan 7 
38%, 38%) 39 39 1,700] U 8 Industrial Aloohol...No rer) 38 Janil5j; 45!2 Jan 2 
*5lo 614] *55g 614 400] U 8 Leather v t c.......No pur Jan 11 67g Jan 7 
1012 1012] *10!i2 10%%4 400 Class A vt 06.........No par| 10 Jani5) 1253 Jan 3 
*52 5712] *49 5712 100 Prior preferred v $o.......100} 53 Jan22| 55'4 Jan 9 
*53%, 57g 53%, «6 1,200] U 8 Realty & Impt.....No par 5ig Jan 15 7 Jan 7 
143, 147] 14% 14%) 3,600] U 8 Rubber............No par| 1 Jan 15}; 174 Jan 3 
3714 3714] 3712 3712] 3,700 lst woneee-------100} 35lg Jan15) 42% Jan 7 
110 110 | 109 1091s] 10,900] U 8S Smelting Ref & 3 
643, 6473] 645, 64%) 2,400 es 
371g 3734] 3714 3734) 46,850] U 8S Steel Corp......- 
91% 92 91% 92 10,200 Preferred..............-.. 5} 94 Jan 
12112 122 |*122 136 200] U 8 Tobacoo........... 1191g Jan 4} 12312 Jan 9 
*138 150 | 150 150 10] _Preferred................ 150 Jan 4) 150 Jan 4 
*47\4 5434) *4714 34] _.....]| Utah Copper. AES 49% Jani1l) 49% Janil 
15g 15g 15g 153} 2,000 oe Pow & Lt A..........1 15g Jan 14 2 Jan 2 
7g 7g 1 900] Vadsco Sales...........No par 7g Jan 10 lig Jan 2 
*20 231g] *20 23ig] ......| Preferred............-.-- foo abbtinn Cal. thiweend tm 
19 191g} *191g 1914] 3,800} Vanadium Corp of Am._..No par; 18 Jani16| 21% Jan 7 
1214 12%] 12% 12% 300] Van Raalte Co Inc............ 11% Jan 2} 1212 Janil 
*91 93 *91 93 50 % ist epudeucecenes Mile Jan23| 93! Jan14 
35 35 34% 35 900} Vick Chemical Inc. .... eines 341g Jani14) 35 Jan 9 
43g 45g 412} 5,400] V Chem ..No par 35g Jan 2 453 Jan 3 
, ee 26 27 | 14,900 8% cea audoasll 201g Jan15} 27 Jan24 
88 90 92 9312] 1,000 7% preferred...... ated 85 Jan 4) 93l2 Jan25 
75le 75l2] 75% 78 430] Virginia El & Pow $6 pf ..No par; 7212 Jan 4; 78 Jan25 
*41p *41p 58g] ____-- Virginia Iron Coal & Coke...100) -.......-.} -.---.-.-- 
*15lg 25 | *15ig 25 | -.----. ) ee = eee Pen ree 
*73l2 7412] 73le 7A4le 130] Vulean Detinning~....... ---100} 71 Jani5} 8llg Jan 7 
91001, ..../°100lg ....] -.-c-0]  PROREFOE. nccccccccccccce Bt. seahbskadal scassquaee 
*17%3 «2 *17% 400] Wabash. ............... --100 1% Jan 2 2%g Jan 8 
3 3 *27, 3 500| Preferred ga----cone nooo RS 2% Jan21 3lg Jan 4 
*17g 0 «=62la} *1% Sle 100| Preferred B.............. 17g Jan 11 2% Jan19 
63, 6% 67g «67g 300] Waldorf Bysteis_--------No par 6lg Jan 2 7ig Jan 10 
29%, 297g} 2914 29%) 2,000) Walgreen Co-....-..... --No par| 27% Jan15| 31 Jan 3 
*114 1147g]*11314 1147) ...--. 64% inane —e ----100} 11 Jan 7} 115 Jan 5 
*Zlg 314 31g 3ig} 2,900] Walworth Co..... -----NoO par 27g Jan 2 3% Jan 7 
* 6 *55g 6 100 Baking class A....No par 5% Jan 23 57g Jan 23 
*llp 1 *llo 15g 600 _ See ---No par lig Jan 3 15g Jan 9 
*26lo 3l1le *2612 30 200] Preferred........... ----100} 2812 Jan12} 32 Jan 4 
3% «868% 3%, «204 7,700| Warner Bros Pictures......... 35g Jan 15 45g Jan 2 
20 20 22 $3.85 conv pref..... --No 18 Janil7| 2212 Jan23 
lig Lig} *1 lig} 1,700] Warner --<-----NO par lig Jan 2 1% Jan 
5 5 5lg} 1, Warren Bros..... inane teh ‘0 par 4%3 Jan 5 61g Jan 7 
*10 1312} *10 CO ee Con pref......No par) 1114 Jan 4) 14 Jan 7 
*2614 28 26 26 1,200] Warren Fdy & Pipe....- -No par| 24\2 Jan15) 28 Jan 8 
*53g «553] *53g 0 55g] ------ Webster Eiseniohr......No par 51g Jan 16 6 Jan 2 
ae a eS 0S DE Nniatiiale sae) onmenhew.ae 
lg «6llg] 6*1lg og 150 Wells Fargo & Co Se Ee 1 1 Jan 5 1l4 Jan 24 
3414 3412]. 341g 34%) 6,000 Wesson Oil & Snowdrift = No par 301g Jan15|) 355, Jan 3 
7414 7Ale| *7414 7412 700; Conv -<-----NO par| 73% Jan22} 752 Jan 10 
31% 3212} 3l1lg 32%43| 9,500] Western Union Telegraph...100) 295s Jan15| 34% Jan 7 
2414 2514] 24%, 24%3| 3,000) Westingh’se Air yy ee par} 24 Janl16; 27 Jan 9 
381g 391g| 3812 387g] 28,000} Westinghouse E] & Mfg..... 35% Jan15) 4014 Jan 10 
9712 9712) *97%, 98 10 preferred.........-.... 9114 Jan 2| 97l2 Janil 
*1214 1319) *1214 131g] ------ Weston EI a lastrum’t...No par| 12!2 Jani12| 137% Jan 2 
*29 3112} *29 Sitet -cuecal * GE Miasscanencuce 0 par| 29 Jan 4| 3llg Jani4 
*465g 50 | *465g 50 20) West Penn Elec class A..-No par}; 52 Janill Jan 12 
*57 58 4 58 Sa ep oot 57 Jan 2} 60l2 Jan 7 
50 50 5Cle 310 6% preferred.......... 49 Jan22| 53 Jan 2 
106 106 108! 10615 180] West Penn Power ap 10412 Jan 17} 10612 Jan 8 
*99 101 *99 100 130 6% preferred............ 95 Jan 2} 99!2 Jan19 
21g Zig} *2ig 214 100} West Dairy Prod a A_...No par 2 Jani5 214 Jan 8 
5g 5g 5g 5g 800} Class B vt c.........No par 5g Jan 23 7g Jan 8 
*8 8%) *8 834 600] Western Maryland. -.-...... -100 8 Jan15 97g Jan 7 
*83, 10l2} 10 10 2d preferred........--. --100} 10 Jani16| 105s Jan 19 
*25g 273) *212 3 800] Western Pacific..........-. 100 212g Jan 16 3%g Jan 7 
*63g *63, 7 500 Preferred _..... a ee 100 6 Janl15 77g Jan 7 
*205g 21lg) 2114 21% 400] Westvaco Chilo --Nopar| 20%3 Jani15| 2312 Jan 3 
18 «687s 1B Big] - cece Wheeling & Lake Erie R -100} 18 Jan 3) 18 Jan 3 
*25 30 {| °*25 30 | ------ 6% nopn-cum Dae nL i ceseckeu abl’ sdekeuse ae 
*19 20 *19 20 1,800 bet hy Steel Corp.....No par}; 18 Jani12| 20% Jan21 
555g 555g! 555, 555, Ch... 00] 4612 Jan12; 58 Jan22 
15 15 *14%, 157%, 40 White pon pL enbbnbbebebes 15 Jani15|) 185g Jan 3 
*2212 2314) *2212 2314 100] White Rk Min Spr otf ....No par; 23 Jan 8} 24!2 Jan 9 
23g 49. 23g 2%, 2%3| 1,300] White Sewing Machine...Noe par 1%, Jan 7 2% Jan 22 
9 9le 87g 914) 2,300 Conv preferred.......No par 6 Janil 91g Jan 24 
*23, ie 2lg 2ile 400] Wilcox Oll & Gas............- 214 Jan 12 25g Jan 8 
*34 3434) *34 3434 100| Wilcox-Rich Corp clas A.No par 3414 Jan22| 34% Jan 3 
57g 6 6 6 1,600} Wilson & Co Inc.......-. No par 5% Jan 15 7 Jan 2 
267g 2673) 27 27 2,800 CROG8 Aocwccocescscce No par| 25% Jan15| 31% Jan 3 
*9514 961g) 95%, 961g ,000 PRE. ccineddacouguas 931g Jan15) 100 Jan 5 
53 5334) 523%, 5314) 11,100] Woolworth (F W) Co........ 51 Jani5| 54l2 Jan 7 
*17i2 19 | *17%, 19 300| Worthington P & W....... -100| 1712 Jani16) 2l1!e Jan 7 
4lle 3214] 41l2 415g) 2,000 POO Bvéwcetiendcsde 100} 37 Jani5) 447g Jan 23 
*2714 3lle| *2714 311} 200 hes 29 Janl15) 33 Janill 
48 48 *4Y 507 78\ 130| Wright Aeronautical... No par| 47 Jani15) 52\g Jan’ 3 
*7534 76%) 76le os 200) Wrigley (Wm) Jr (Del)..No par} 75 Jani2| 7912 Jan 7) 
2214 2214) 2214 2212} 900| Yale & Towne Mig Co...... 20% Jan 3) 23 Jan 8) 
35g 35s 3% 3% | 700) Yellow Truck & Coach cl B...10 3le Jan 14 414 Jan 7 
39 39 38%, 39 | 100 Preferred.......... ---.---100| 38% Jan25) 41 Jan 2 
1914 1914] *19 1919) 500] Young Spring & Wire...No par} 19 Janil5) 21 Jan 2 
193g 1953! 1912 1912) 8,900 bay Faget Sheet & T...Nopar| 181g Jan15| 217g Jan 
*53 5712) *53 561g 300 itchiness 100; 46 Jan 3} 56 Jan2i1 
*13, 2ig) *1%4 can ccveew Senith Radio Corp...... No par 2 Jan 2 2i2 Jan 8 
43, Ale 43, 4%) 1,900) Zonite Products Corp........1 41g Jan 3 47g Jan =! 
t Companies reported in receivership. a Optional sale. ¢ Cash sale s Sold 7 days. z Ex-dividend. 
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NOTICE—Cash and deferred delivery sales are disregarded 
regular weekly range are shown in a f footnote in the week in which they occur. 














New York Stock Exchange—Bond Ricard: Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now * “and interest” —except for income and defaulted bonds 


in the week's range, unless they are the only transactions of the week, and when selling outside of the 


No account is taken of such sales in computing the range for the year. 




























































































Week's July i Week's ' July 1 be 
comes ia ee als) set | xe epSReomnon | §3) Feat | igloeys| Se 
Y STOCK EXCHANGE PF s b nce o we . 
Week Ended Jan. 25 =~c8,|Bid & 3 1934 Jan. 1 Week Ended Jan. 25 =n, |Btd & Asked 3 1934 Jan. 1 
u. S$. G Low High| No.\| Low |Low High Foreign Govt. ot Munic. (Con.) Low High| No.\| Low |Low High 
Loan—3 &% of "a2-47... JS Dj1041% 1041433) 226,| 99 1031 31051433 | Cuba (Republic) 56 of 1904_...... 1944:‘M Si 97%, 9714 5|| 68g 9512 97% 
-|J D wi ---|} 100%%s3|1027s3 102723 External 5s of ew 4 anawew 1949|F Aj *84 93 |----|] 8312 | -.-- “6 
J D}10325, 104 315|| 99%53)103%s3 104423 External loan 4}4s8.......... 940\F Al 8614, 8612 3 6153 8512 86% 
JS Dj*102%93 _...|----|] 102 103 103 Sinking rund 4 sie Jan 15 ....1953|3 J| 77 78 8i] 61 77 Ee 
A O/1032321034133| 84)} 1009%93)1032%3104! 29 Public wks 54s June 30 ...1945)5 Dj 2414 26 18 19% 231g 267% 
----|102 102223 | 465|| 101245)1012%s3102'%s3 | ©Cundinamarca 1950;|M Ni 115g 11% 6 10 1l5g 1453 
A O/}1142s3 115%02 | 487)) 104%99)113 %99 11502 A O}*1021g 104 |---- 77% 9814 101%, 
A O}1032%331041s2} 621 2659) 10224 99104133 A O} 101 101 1 77 975g 10212 
J ©0)1092722110'222| 446)| 101 189g) 108242911 01229 3 Ji 10114 1044) 77 79% | 1004 105 
ME 8/108%_ 108% 32, 336)| 90%%s/107 1057%3 ys F Aj 98 10033] 107 75 98 100%, 
J D/)105'%33 106 100}| 98%s3 |1032%231057429 External g 4%s..Apr 15 ~_ --1962 AO; 92 9434) 156 61 92 9633 
Mi 8/102 1%s2 103422 | 453)| 9B1%s3/1002%s2 103% s | Deuteche Bk Am part ctf sone 
JF Wl1012%2102249211137)| 979699) 1002091022429 Stamped to Sept 1 1935. ..-_-.|---- *55 FO leoce 4812 5514 63 
J D/1052%, 106% 79\}| 981%93}104'" 32106 's2 | Dominican Rep Cust Ad 54s ....’42)|M S| 69 711g} 18 40 66 711g 
Mi 8) 105%%2 106's2 | 333)| OBe—9 11041495 10629 lst ser 544s of 1926........-. A QO} 5953 6012) 16 36 5953 61 
3 D)103179_ 104122 | 557|| @42%5)10126%22 104123] 2d series sink fund 5}4s_..... 1940|A ©} 591g 6012} 11/) 36 591g 60l2 
J D)102263_10325s211192)| 101% 9/101 '5s210325s3 | ©Dresden (City) external 7s....1945|MN| 40!2 4 6|| 27 35 41 
F Al1051%93 10539) 756 97g5|1041823105%%a3 | ©E1 Salvador (Republic) 88 A _..1948|J J) *60\g ----|----|| 36 eo-- ---- 
~---|10324 39 1041%32}1106)| 992495/1022439104 a9 Certificates of deposit........_.- J 3} 60 62 2 35 5612 62 
M 8)101% 32 102'%23] 144)| 98 101 143102 143 (Republic of) 7e......-.. 1967|53 J) 89 89 10 4812 SA4le 89 
M $/100%2 1007%32)1012)| 942799/991% 31002923 | Finland (Republic) ext 66... -_- 1945|M $/} 10312 105 4\| 69%, | 103!2 105 
prod JF Fi1OL5sg 101132} 858}] 942659)1001%s9 101 '%s9 |) —_—-- 1950|M S| 10012 100%) 26 77 10012 1007 
1952|M N/100%s2 1007%22/2354|| 94%655/991%3310077s3] External sink fund 6348... -- 956|M $| 101'g 103 12|| 701g | 101'g 103 
1939- tT F Al 97433 98%13913350)]| 922893|962% 98?'s9 External sink fund 54s...... 1958|F Aj 100 1001g 6 66% | 100 100% 
Finnish Mun Loan 6%s-....--. 1954|A O 100%4 101 13 67 10012 10143 
External 64s serial B_.._._. 1954)A ©} 100%, 101 9 6714 | 100% 10114 
7 Frankfort (City of) sf 64s... -- 1953|\M1 Ni 311, 34!l2] 26 20 2614 34le 
| ee a ne 18% | .... -.-.] French Republic extl 7s_..... 1941/3 D| 186', 187 14)| 126 185 18812 
wave coarleeen 26% 28 181g 26% 3312 External 7e of 1924.._..._...1949]J | 181%, 18312} 24/| 127!2 | 181% 18512 
Apr151948)|A Oj .... ----|----|] 15% 34% 3444 ernment Interna- . 
*April 15 1935 _—_— ON......-|-<--- 271g «= 27ig li] 27 271g 32 tional 35-yr 5s of 1930_..._- 1965|\3 D| 33% 347s) 448)| 23 28%g 347 
Akershus (Dept) ext 58..-.-..-..- 963\M Ni 92 93 24 64 91 95 © Republic extl 7a....-.-. 1949/|A O| 43 45le| 176 31lg 39% 45!e 
*Antioquia (Dept) coll 7 TO Bacvos 1945|J J} 10 10 1 7% 10 11% Prov unai : 
*External s f 78 ser B....-...- 1945|5 3 912 10 19 6% 91g 11g (Cons Agric ) 6a... 1958|3 D| 43% 4512) 14 2312 41% 45le 
External s f 76 ser C...--.-..- 1945|J 3} *95, I1%4)..-- 7ig | -.-- ----] Graz (Municipality) 86._...... 1954|M WN) *90 = 49 1155, 11553 
*External s f 78 ser D...-.-.-.-. 1945|)5 J 9% +410 8 1% 97g 1053 Only unmatured coupons on. ..-- woes] 9712 YQ7i12 1 62 86 9712 
External s f 7s let ser......-. 1957|A O 912 912 6 912 1014] Gr Brit & Ire(U K of) 5 53. esae 1937\F Aj 115 11 74|| 1075, | 11312 11553 
External sec  f 76 2d ser_..-.- 1957|A OQ} *91g 10 |---- 64] 10 10 t4% fund loan £ opt 1960__...1990|M N| 117 a117%s| 83|| 95% | 115% 119 
External sec s f 78 3d ser... -- 1957|A O| *9ig 10 j-.-- 97% 86 97g k Government s [ ser 78....1964|M WN) 3753 3753 2i| 22 3753 3912 
Antwerp (City) external 56.....- 1958|J BD} 110 11314) 35 7313 981g 126 oS f secured 6s__..........._. 1968\F A} 30 31 7 165, 291g 32 
Argentine Govt Pub Wks 66- .-_- 1960}4 QO} 91lz 92%) 39)) 44 911g 947g] Haiti (Republic) s f 6s ser A... __ 1952)/A O} 85!2 8512) 5)| 67 85 86% 
Argentine 66 of June 1925....-.. 195913 Dj 91 9214) 55] 44 91 9412| *Hamburg (State) 66_.....___- 946\|A O! 3212 3353 32|| 20lg 26% 335g 
Extl s f 68 of Oct 1925.....---. 1959}A O| Glig 92%) 43 445, 9114 9453 | Heidelberg (German) ext] 7%s_..’50|J J) 29 31 2 15 25l2 31 
External s f 6a series A... ---- 1957|M $| 91% 92%) 98|) 44 914g 9412) Helsingfors (City) ext 640 er 960|A O} 10214 102%g) 11|| 66! | 10114 103 
Exterval 68 series B..Dec ....1958|J OD) Q1ig 9234] 37|| 4414 91lg 9412, oH M 7a ...1945|)0 3) ---. —---|----|] 25 sear “alee 
Extl s f 68 of May 1926...-...- 1960|M N| 91 9234) 45)| 4413 91 9453 ly unmat coup attached. ____ J Ji 37 38 25 34 = 38 
External s t 68 (State Ry).-.-.- 1960)M $} 91 927g) 28|) 444 91 9412 External sf 7s (coup).......1946|\J 3) ---. ----!_.-.!| 26 ieee Sine 
Extl 6s Sanitary Works.......1961/F Aj 915s 92% | 47 441, 915g Q94le2 *Only unmat’d coups attached...|J 3, 37% 37% 25\4 374 
Ext! 6s pub wks May 1927 -...1961)|M' N; 91 9214; 46 45 91 9412 | ©Hungarian M Inst 7s . -761 MW! *321g 48 |---- 2953 3314 3314 
Public Works extl on —r 1962|F A) 87ig 88 50 414 871g 9014 Sinking fund 7s ser B._.-- 1M N| *321g 47 |---- 31 -es- <--> 
Argentine Treasury Se £....-...- 1945|M $| 975s 97%) 12] 691g | 9712 9814] *Hungary (King of) ef 7a... ibe Pie shse <candhansall | See 5 45 
Australia 30-yr 5s_ EJ 15 ....1065|J 3} 103, 10412) 182 77% | 10114 10412 February coupon on........_._. i 491g 391g 421g 491g 
External 5s of 1927._Sept ....1957|M $| 103!4 10412) 127 78 101%g 10412 | Irish Free State exti sf 5a_______ 960|M WN *106 110 one $O%g | sce secs 
External g 434s of 1928... ..-.- 1956|M4 N| 96%, 9714) 268] 737% 96'4 97!4] Italy (Kingdom of) extl 7s___._. 1951|J_ Di 9212 944 133) 85% 91 Q4lg 
Austrian (Govt) s f 76........- 1943/3 Dj) 102ig 102%) 63] 8312 | 101% 10212] Italian Cred Consortium 7s A ....’37|M¥ S| *9653 Q98l2|_---|| 89% 95 95 
International loan 6 f 7s....-- 1957|5J Ji 91 9514, 76] 421, 8912 9514 External sec s f 78 ser B__._._- 047\M S| 86l2 88%) 17\| 82 8612 89 
| Italian Public Utility extl 7s... __ 1953|3 J) 8212 z82!le 3}| 7212 80 833, 
*Bavaria (Free State) 6 }4s8-_-.--- 1945|F A) 34 354) 6] 26% | 3112 3514 | Japanese Govt 30-yr af 6 }4a__._- 1954|F Aj 911g 9244) 122)) 77 91 97 
Beigium 25-yr extl 6}4s.....-.... 1949|M $| 105'4 106 53 8812 | 103 106 Exti — fund 544s.....-. 1965\M N| 78!2 80 167 6612 78\2 8Ale 
External s f 66.............. 1955|3 J} 103!2 10412} 28] 861g | 102 10412] *Jugoslavia secured s fg 7s_._._. 1957|A ee ciedeeht Ce heen apaw 
External 30-year 6 f 76.......-. 1955|3 Dj 112 113 36] 92% | 110!g 113 *7s with all unmat coup--_..1957|----| *27!s 35 |---- 1553 25 25 
Stabilization loan 78... .-....1956|M WN) 108% 110'4) 47)| ¥1 106 101% *With Oct 1°35 & sub coups on_..|----| *19!g  ---.|----|]| 13!2 | ---- ---- 
Bergen (Norway) Et 15 ....1949|A O} *921, 96 ---| 671g 96 96% 
External sinking fund 5s... . 1960|M $| *93 9419"... 62% 9312 9514] Leipzig (Germany) s f 7s_... - 1947\F Aj 39% Alle 4 2943 38 4llg 
Berlin (Germany) ot Ode pees 1950|A O| 3312 36%3) 68] 22 2714 36%3] Lower Austria (Prov) 7%s....1950|\J Di -.-. ----}/----.|| 50 115 115 
External s f 6s__.June 15 _..1958)3 Dj 34 3614) 48)]] 2012 27%3 36% *Only unmatured coups attach'd%__|----| 97 98 2|| 50 97 98 
*Bogota (City) extlef 88_....... 1945)A O} *15%, = 1712/-.--|} 17] 17!2 18 | Medellin (Colombia) 60 wee 1954|J D Oleg 934 3 8 9ig 1014 
Bolivia (Republic of) exti 88 ....1947|M N 612 7 ii 553 6%g 714] ¢Mexican I Asstng 44s... 1943;|M Ni} *6le ‘. ee 3 77g) = Blg 
External secured 7s (/lal)....1958/J 1 J 533 61g} 13 41; 53g «614 | @Mexico (OB) ext be 1899 2 ...°45)Q Ji*---. 25 |---- 4 awe sass 
External s f 7s (flaf)_._......-. 1969/M 8S 53 512) 27 43, 5% «=C6 *Assenting Se of 1899__..____ a a 10 1 4 10 11 
*Brazil (U 8 of)external 88__.... 1941|\3 D/ 29! 3012) 30 21% 284g 397, *Assenting 56 large............_. ane _- 1 5lg 10'4 11 
External s f 64s of 1926_.... 1957|A O| 241g 2512] 62)| 19% 2314 3l1le *Assenting 56 small_......__.____ Re ee: Ce  % Bega eee 
External s f 6 4s of 1927_.... 1957|A O| 241g 2512) 33)| 191g 2314 31% Oe i 1954|)--..| *4lz 6le}_--- ke ree 
7s (Central Ry)........-... 62\3 D) 25 26 19)}} 1853 24 381% *Assenting 4s of 1904__._____ 1954|.-..| *6%4 {a 3 614 8 
*Bremen (State of) extl 7a.....-.- 1935|M $| 38 4012, 22] 29 335g 4012 *Assenting 4s S 1910 large. _..._- ane 6le 612} 10 4 6le ble 
Brisbane (City) s f 68.......... 957M S| 96% 9714) 37/| 68 95%g 97\4 *Assenting 4s of 1910 small__.___- ES 5ig 5le| 10 4 5ig 7 
Sinking fund gold 6e......... 1958\F Aj 9653 9714; 23 681, 953g 973 *$ Treas 6s of’ 13 assent(large)’...33,3 J} *6 Se Pewee MS ones sues 
RE OF Giincadecssdssnane 950/53 Dj 101% 10214; 24 75 Se Deen. . SD so ncubamamcasonecncesn 3 7 834 834 5 5% 85g 8% 
Budapest (City) extl s f 6e_.... SP OF anton “wane sued 29% 491g 49% Milan (City, Italy) ext] 644s _...1952 A O} 8214 84 95 74 80lg 84 
June 1 1935 coupon on_........-.- eo--| 39 39 24 323g 3914 | *Minas Geraes (Brasil) 6}4s_____ DEE EE sie “asnalvgen 17 a eS 
Buenos Aires (City) 644s B2 ....1955|)J J\*.... 88 |----|]| 40% 88 September coupon off._._..___|---- 1814 18le 1812 18 19% 
External s f 6s ser C-2.......- 1960|A O} 84 84 1 36 St 85 *Ext sec 6 4s serfes A________ TE: Kine  enpalle mana 17 mes anes 
External s f 68 ser C-3.......- 1960)A 0] 85 85 13}| 36% 85 85 *September coupon off____.._._|---- 18 18 5i| 181g 18 19% 
*Buenos Aires (Prov) ext] 68....1961|M 8] *65 ----|----]] 29% | 6812 70l2 «Montevideo (City of) 78..._.-. 1952|3 Di 41 42 6\| 27% | 40 42 
stamped __............ 1961)|M S| 56 571g] 61]) 25% 56-61% External s f 68 series A____ __ 1959|M N| 357g 36 6)| 25 3212 3633 
oRsternal OE OUR, ccccnwcace 1961)F A} *65 Fh foceatl Fh 6734 72 | New So Wales , (manta extl 6a __..1957|F «| 10034 10214] 85)| 73% | 100'g 10214 
8 stamped ______...... 1961|F Aj 5712 584] 16)] 25% 5712 6233 External e f 56_2...._._. 1958|A O} 1003, 1021g) 53]} 73!2 | 100 102/13 
*Bulgaria (Kingdom) s f 7s...... 1967 Norway MAA, OP Gisecccsce 1943|F Aj 105 10512} 17 88 1035g 105%4 
¢July coupon off.............-- J 3} 172 18l2 7 151g 1712 1812 20-year external 6s......___. 1944|F Aj 105 10534) 26)| 8712 | 104 105% 
#7148 May coupon off_._.._-- 1968|IM N| 18 19 5 16g 18 19 30-year external 6s......____ 1952)|A O} 10212 103!g) 26 831g | 101 10312 
40-year s f 5}4e............. 1965|3 D} 101 102 53|| 787% 99%, 103 
Caldas Dept es ares. 4 Ji 12% 1214 3 10% 124% 14 External s f 5s_..Mar 15 __..1963|M 8} 100 10012} 65 76 9812 1017, 
Canada (Dom'n of) 30-yr 4s... .. 1960|A QO} 10412 105%s] 131 861g | 10412 105% Municipal Bank ext! sf 56____- 1967|\J BD) 10114 101% 9 7712 | 10114 10112 
bs wh ES a. Myke gh aes 952\M N/ 110%g 11lle} 44/] 991g | 11014 1123g] Municipal Bank extisf5e_____ 1970|3 Dj 10014 10012} 6)]| 7912 | 98 100!2 
I dius cc ih aiaeititaminntckemel 936\F Aj 10314 103!4] 72 981g | 1031g 103!2 | *Nuremburg (City) ext] 6s_.___. 1952)F Aj 317g 34%) 25 22 2814 34% 
*Carisbad (City) s f 88_......... 19054|3 Ji 60's 61 3 5614 601g 61 Oriental Devel guar 68_.__._._. 1953|M 8S; 78% 791g} 12 64 7814 81g 
*Cauca Val (Dept) Colom teal, A QO} *105g = 117g}]_.-- 10 llig 1312 Extl deb 5348. ......... 1958i|M Ni 75 75igi 16 59% 7453 76le 
Cent Agric Bank (Ger) 7s¢__... 1950|M 8} 5612 5712} 13 2913 55 5812 | Oslo (City) 30-year s f 6s______ 1955|M Ni 991g 101%) 14 73 99 102 
*Farm Loan sf 66..July 15 ...1960|/J 3] 45 4614; 12 26 4412 47 
Farm Loan s f 6s_.Oct 15 __. AQ) 447%, 46 35 26 4314 46%] Panama (Rep) ext] 544s___.___- 1953)3 D! 105 106 5 89 105 10612 
Farm Loan 6s ser A Apr 15 --- 1 A Ol 53% £55 17|| 271g 50le 55 *Extiaf 5sser A_._.May 15 %_.1963|M N| 44 44 lj] 247%, 43 44le 
*Chile (Rep) —Extl 8 f 78....... 2iM Ni 14l2 157s) 45 7 13%, 165g _ eer rR asa 40 407g; 14 27 38 41 
External sinking fund 68__... = AO; 13% 1414} 100 5 1212 1414 | *Pernambuco (State of) ext] 7a _..°47|M S| ___- el Sapa _, ye ere 
*Ext sinking fund 6s__Feb ...1961/F Aj 1312 1414) 53! 61g 121g 1414 September coupon off_.......___ ----| *147g  16%3]___- 15 1312 1553 
*Ry ref ext sf 6s__._. Jan ....1961/3 Jj 13 14 64 61g 121g 14 *Peru (Rep of) external 7s___._- 1959|M $| 12 127, 7 12 13%4 
*Ext sinking fund 6s___Sept ..1961|M $} 1312 14!4| 29 61g 1214 14lg *Nat Loan extl s f 6s Ist ser _._.1960|J D 87g 93g; 125 5 814 9% 
External sinking fund 6s. _... 1962;\M S| 13% 141g) 19 61g 121g 144 *Nat Loan extls f 6s 2d ser__..1961/A O 9 914) 49 4%, 83g 9934 
¢External sinking fund 68-.... 1963|M N| 13 141g} 29 6 121g 141g] Poland (Rep of) gold 6s.______- AOl 7 77 16|| 56 s <a 
*Chile Mtge Bk 6 4s June 30 _..1957|3 D} 12% 13 8 7% 1212 131g Stabilization loan 6 f 7s___... 1947|A O} 118 12034) 12}) 63 11414 120% 
*S8f6%s of aaaeer» 30 ..1961/3 D| 14% 14% 2 97 131g 14% External sink © Ohic cece 1950}3 J) 89!g Q1ls) 36 6353 88 92 
Guar 8 f 68____- Apr 30 ----1961 A O} 2125s 13 14 7ig | 1214 13 | Porto A guar 8s__..._____ EY Bera eos | a eee oe 
i a SO ee ee 962\M Ni 1253 13 7 7ig | 1212 13 June coupon off_.....___.___- -—- 30% 19 20 183, 2034 
Chilean Cons Munic 78_..__... i M $| 10 1053] 26 5 9%, 105g] ¢Extl guar sink fund 7}4s____. Ge ae see eS ie 
Chinese (Hukuang Ry) 5s__.__. 1951/3 Dj] 4453 4453! 3/| 22 437 47 July coupon off. ..-....._...-. ----| 183g 21 19% | 183 21 
Christiavia (Oslo) 20-yr sf 6s °54_....|M 8} 99 1007s; 14 75 99 1007s} Prague (Greater City) 7s_..--. 1952|M N| *9934 102%g!____ 77% | 101 103 
Cologne (City) Germany6 pars. ee M Bi 321g 3414] 44/| 22 271g 3414] ¢Prussia (Free 7 ext! 64s ..-. soe M $| 33% 37 28|| 241s 287g 37 
Colombia (Rep) 68 of '28__Oct '6 External s f 68...-...__._.. 1952|A 0} 333%, 36 32;| 23ig | 28% 36 
*April 1 1935 coupon on. oy 1961|A O} 31 3314] 47 18 31 3612 | Queensland (State) extisf 7s ....1941/A OQ} 109 110 3 94 109 110 
¢Jan 1 1935 coupon on.__Jan 1961|3 J} 31% 32 23/| 201g | 31% 37 25-year external 68_....__..- 947\F A| 107 10712] 8)| 83% | 10534 10712 
*Colombia Mtge Bank 6s of _..1947|A ©} 23%, 23%) 10 14 2312 2412] *Rhine-Main-Danube 7s ese 1950|M S| 39%, 41 5 351g 381g 417, 
Sinking fund 7s of 1926_____- 946|M Ni 23%, 23% lj} 12 235g 2334] Rio de Janetro 25-year sf 8a_...1946)A ©} _... ____|____|| 131g | 2212 22! 
Sinking fund 7s of 1927______ 1947|F Al 24 24 2|)} 14 2353 April coupon off...........-. eM ie 18 1 181g 17 —s- 195 
—. (City) __ STR eRe 1952|3 D| 90 9314] 54]| 601g | 90 9433] ¢Mxternal s f 6443 -.......-- 1953|F 167% 167%; || 13 16% 16% 
Seen ee swoon ow 53\M Ni 86 8953} 49 554 86 903g August, coupon off... ......../-.-. 16 165g 17 173g 16 18 
*Cordoba (ois) extl 6 f 78__..__ 1957|F A| *45 ee | 46 4612] Rio Grande do Sul extl sf 88 _._1946/A is “neediecely ae 21 2212 
cee ereccceceee 957|----| 24214 4214 373 42 4314 PAST GOUDER Off ..wcecccccescioa-s| 18 1812' 13] 18% 18 227% 
oExternal sf 7s..-Nov 15 ....1937 *50lg ___.|----]] 29% | 5014 50%] External sinking fum@ 6s__._. 1968/4 ce er as) Meee | ae 1712 1712 
Te MATRDON. o506555-..... 1937|----| 4612 47 --2 | 46!2 47 ¢June coupon off_...._-_.--.-. cosa 36% “IR 19 1634 197% 
Cordoba (Prov) Argentina 7s __..1942|3 J| 784 79 Qi] 25lg 7612 7914 External s f 7s of 1926....... 1966 Pe OA ame Ss 16l2 183g 18%, 
Costa Rica (Republic)— , May coupon off..........-.-- amt age $8 13,| 18% 17. 1912 
*7s Nov 1 1932 coupon on....1951);MN/*__._. 42 |_... i See External sf 7s munic loan....1967|/3 D| 19 19 lj} 17% 19 19 
78 May 1 1936 coupon on-...1951'----'*__.. 25 |_...'| 14 25% 25% Cn GUNNER ON 5c he obec 17% 19 13' 20 171g 20 
For footnotes see page 613. 





NOTE—Sales of State and City securities occur very rarely on the New 


nae oe 


York 


Stock Exchange, dealings in such securities being almost entirely over the counter. 


Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head of “Quotations for Unlisted Securities’ 
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Jan. 26 1935 New York Bond Record—Continued—Page 2 
3s Week's July 1 Se Week's Jay 1 
NDS Range or 1933 to| Range BONDS 4 1933 to| Range 
N. Y¥. STOCK EXCHANGE 4 "s 3 Dec. 31 Since N, % STOCK EXCHANGE $= Friday's 3 Dec. 31 Since 
Week Ended Jan. 25 Sa.|Bid & Asked 1934 Jan. 1 eek Ended Jan. 25 —O,|Bid & Asked 1934 Jan. 1 
Fereign Govt. &Munic. (une Low High| No|| Low |Low High Low Htgb| No.|\| Low |Low High 
Rome (City) - oie. sis adhe dre AO} 85 87 | 110j| 781g | 83!g 87 | Atl & Charl A L lst 4s A.._..- 1944/3 3|*1035g, ____]..-. a. Poe 
Rotterdam (City) ext] 6s_....-- i964 MN/ 129 129 1}] Q1ig | 1241, 1391g 1st 30-year 5s series B.......- 1944/3 J 10612} 4|| 86 106 107i 
*Roumania ( Monopolies gu x 2 eer es .--. ---.| Atianta Gas L ist Ss........... 1947|3 Dj*10lig  _...|...- 95 debate Vokwe 
*August Prana Rr ----| 35% 3614] 29]] 32 331g 3614 | Atlantic City 1st guar 4s__..._. 1951)J_ J} *9lig _._.}..-.. 74 pre re aa 
Saarbruecken (City) 6s.......-.- 1953|3 Ji*_... 76 |----|| 56 78 78 | AthCoast Line ist cons 4s July _...°52|M 8S} 102 10219} 46]) 711g | 10012 10212 
Sao Paulo a af 8e..Mar ...1952);MN/| _... __--|----|| 18 SGaa') Gone General unified 4448 A....... 1964|3 D} 91% 9214; 76') 61lg | 90%, 9212 
May cou Oe neenl ino SOR ee ek eon L & N coll gold 48....Oct ....1952|;MN| 80 8219] 86|| 57 791g S82le 
External ef 6348 of i977 Leia 1967|Mi N] _... -.-.}-.--]] 1553 | -... -...] Atl & Dan Ist g 4e............. J 3} 41 42\4) 15]) 35 38 = 4214 If 
May coupon off_..........--- ----| 161g 161g} 1]] 191g | 16 197% ee Oe TREES SE, 948i\J 3} *32 35 |----|| 27 305g 33 
¢San Paulo (State) Gaal oi be... -1980)3 J} ---- ---.|----]] 15g | -... ---. ] Atl Gulf& W188 coll tr 5s. _... 1959|3 Jj 42 47 32|| 401g | 42 47 
July coupon off............--- ----| 2912 30 5)| 32 2714 30 | Atlantic Refining deb 5s...._... 1937|J 3} 10714 107%) 32)) 101 1071g 1077 
External sec 6 f 8s_........-.. 1950|5 Jj -... -.-.}]----|] 1212 | 20 20 | Atl & Yad Ist guar 4s.......... 1949}/A O} 55 56 5|| 37 53 56s 
*July coupon off... ..........-- ----| 1912 1912} 1/] 18lg 191g 23% | Austin & N W ist gu g 5e...... 1941/3 3} 90 90%) 4/| 75 90 91 
*Externals f 7s Water L’n....1956)M $} _... -.--}---- 127g 1914 20 
ber coupon off........- ----| 173 1733) 2/| 2112 173g 21 | Baldwin Loco Works Ist 58_.... 1940)M N] 10212 1031s} 12)) 98% | 102 10312 
External sf 6s............-- 1968)J 3) _...  _-_|----]] 10% | -... -...] Balt & Ohio ist @ éa_- July ...-1948|A O} 1005s 102%) 135)] 82% | 10053 102% 
July coupon SCARE: a 1712} 3]) 17% | eS Refund & gen 5s series A. _.__ 1995|5 Di 72% 74 | 103)| 54l, 71 = 77iz 
Secured sf 7s__............. 940|A O] 7912 8253} 98]) 61 761g Q1ly Ist gold 58_......... July ....1948)A QO} 107% 108%4) 117|| 941g | 106% 108% 
Santa Fe (Prov Arg Rep) ja. 221948 M S| 53 53 2} 17 52 5319] Ref & gen 6s series C___...._- 1995|J DBD) 834 84 95}| 59 813%, 8614 
sits Uilbeiindnns cencceti ----| 5llg 5214) 16]| 38 491g 52l4 P.LE & W Va Sys ref 4s__....1941;MN| 994 100 69)| 76% 
Saxon Pub Wks ) Coermany) 79 ...°45)F Al 381g 39 17|| 321g | 38 397 Southwest Div Ist 3-58. ....1950|/J J} 98 99 73\| 74% | 97 991 
Gen ref guar 6 %s_....-.---- 1M N| 37 383g} 8] 281g | 34%, 38% Tol & Cin Div Ist ret 4a A_.... 1959/3 3} 821g 834) 16); 61 821g 84 
*Saxon State Mtge Inst 7s_....-. 1945|J DBD) *49 55 j.-..]] 36 49 5lle Ref & gen 5s series D....-.... 2000|M 8s 1 73 941) 53 7073 76 
Sinking fund g 64s..Dec ...1946|/J BD) *49 ae Re 48 48 ae 1960|F Aj 55 5734) 415]| 461g 53 607 
Serbs Croats & Slovenes 88... _- a ene Se SS Le a Ref & gen M 5e ser F___...... 1996|M S| 714 7234) 111)) 54 71 76s 
¢All unmatured coupon on--.-.|---- 33 3312} 7|| 12% | 271g 3312 | Bangor & Aroostook 1st 5s___.-.- 1943}3 Jj*110%3 -_.-j----|| 9412 | 110 110% 
Nov 1 1935 coupon on_........--|---- *263g 36 |----|| 131g 25 27% eh 6k AST Rh 1951|J 3} 10012 10112} 81/| 741g | 10014 10112 
External sec 7s ser B__..._.- 1962|M Ni 391g 437 6|| 17 371g 437, 4s stamped... .....0<-<00-0. 1951|----| 103% 10414) 29)) 10112 | 103%, 10412 
All unmatured coupons on. -...- boone ‘a 3412} 21|] 121g | 25%, 34l2 | Batavian Petr guar deb 44s ....1942/3 J/*104  104%4)/----|) 945g | 10312 114 
*Nov 1 1935 coupon on-...-.-..- bount Dee 6 2); 11 221g 28 Battle Crk & Stur Ist gu 38__..- 1989|J DBD} *60 72 |----|} 60 fr eee 
— i og lst gu g 48_..._..- 1936/J 101l!g 10112} 4) 88 101 101% 
Silesia (Prov of) ext] 7s.....-..-- 1958/3 D/ 70ig 707%} 19]) 42 681g 71l2 ty 6, ee aes eae 1936/3 3) *98 101 |j----]} 89tg | 101 101 
*Silesian Landowners Assn 68 --- 1087 F Al 5312 5453° 9|' 33 493g 5453 | Beech Seach ¢ ext Ist g 3%s____-- 1951'A O} *931g -...'.---|| 66 95 95 
Soissons (City of) ext] 6s_..-.-- 1936|M N/*175ig 177 |----|| 117 175 175\2] Bell Telep of Pa 5s series B___._. 1948)3 1143, 11514) 18}| 103 11314 11514 
Styria (Prov) external 7s_-..-.- ge Pees ee ee ist & ref 5s series C_..._..... 960jA O] 118!g 11912) 74/) 103% | 116% 11912 
February 1934 coupon off....---- esos Om 66 inss.8 FO ---. -.-- | Beneficial Indus Loan deb 6s ~= == 1946 M S| 108% 10914 9}| 82 10714 109% 
Sydney (City) sf 544s_----.---- 1955|F Aj 101%g 10212) 45)) 75 997g 10212 | *Berlin City Elec Co deb 6s ...1951|J BD} 242 4234) 38]) 278 | 373, 43 
Taiwan Elec Pow a f 5638__---- 1971|3 J| 75%, 7614) 19]) 58 7412 77 Deb sinking fund 6 4s... ..-- Q59)F Aj 3412 37 | 15)) 25%) 31 37 
Tokyo City 5s loan of 1912__._- 1952)M $| *70 7114|----|| 53% 7114 71% *Debentures 6s. __.______._- 955jA O} 3312 351g] 26]) 24% | 2914 3553 
External s f 544s guar_...--.-- 1961|A OG} 7512 76%) 28)| 53% 7493 77!2 | Berlin Elec E] & Underg 6%s_..1956|A ©} *35% 38%3)-.--|| 2753 3414 37 
Tolima (Dept of) ext] 78__.-..-- 1947;|M N} 12 12 4 8lg Ss - we ws Steel Ist & ref 5s guar A ....°42/M Nj 109%s 112 16]| 941g | 10712 115! 
Trondhjem (City) 1st 54s_--.-- 1957/M N}] 95 9512} 3]| 63% | 91 Q95l2 30-year > m & impt sf 58._... 1936]J 3] 103%, 104 44)) 94 1031g 1041g 
Big Sandy ist 4s ..........____ 944|3 Dj*103!g -..-}----|| 90 1025g 10253 
Upper Austria (Prov) 7s... ---- 1945|3 D} 107 107 1}} 61% | 107 107 | Bing & Bing deb 6¥%s__-...._.- 1950) 8) *34 45 |----|| 25 3412 3412 
Only unmatured coups attch..-|----| *83!g -___.|---- seas eee Maine Ist 56 A C__... 1967|M $| 7512 79 | 166) 59% 74 79 
External s f 64s_June 18 - --1957|5 chee‘ eseslscoe QRS T ase cow Ist M 5s series II__.....__._- 1955|4% N| 7753 79%3| 591) 61 7312 793, 
¢Unmatured coupons on_-._.--- ----| *81 , ee 2 824 Ist g 4%{s ser JJ__.---- 1961jA O} 71% 73%) 37)| 56 697g 74 
Uruguay (Republic) extl 02-1686 F Al 46% 471s] 11 33 453g 473g , Boston & N Y Air Line let 4s __..1955|F Aj 38 40 37 3712 40 
External sf 6s __.......---- 960|M N 3934) 66|| 261 38 411g | $¢Botany Cons Mills 6%s_...-_- 1934|A Oj} *lllg 12 |---- 812g 12 121, 
External s f 66 _........_.-- isos MNi 38 3933 7|| 2653 38 41 {Certificates of deposit.._..._.___. A Oj] *8ig 11 |j-.-. 75 11 ill 
Venetian Prov Mtge Bank 7s ..-.’52)A O 83 20/| 894 80 83 *$Bowman-Bilt Hotels 1st 7s __..1934 
Vienna (City of) extl s f 6s... -- 1952|M NM} 103 1081s} + —5|]| +5253 | 10114 108'g | Stmp as to pay of $435 pt red_.___- MS} *4l2 -.-.|---- et docs” secs 
May coupon on_._._.........---- ven ‘OR 921g} 15|| 431g 847, 921g] §tB’way & 7th Av Ist cons 5....8'43)J DBD) *9%s 1012/---- a See 
Warsaw (City) external 7s_. .--- 1958|F A! 68 69 44|; 41 6514 69 | Brooklyn City RR Ist 58__..... 1941|5 3} *85 87%4|----|| 681g 4 8912 
Yokohama (City) ext} 6s.....-- 1961/J BD} 8112 8212} 20)]| 63 8014 8312 | Bklyn Edison Inc gen 5s A._...- 1949}3 J} 108!2 110 36]| 103 10812 110 
Gen mtge 5s series E_...._._. 1952|4 J} 1085 109%4) 33]) 10212 | 108 109% 
RAILROAD AND INDUSTRIAL Bklyn-Manh R T sec 68 A______ 1968 J 3} 105'g 106 | 136]| 86% | 1041, 1 
COMPANIES. Bklyn Qu Co & Sub con gtd 5s _...’41/MN 58 1}| 5253) 55 58 
$tAbitibi Pow & Paper Ist 5s....°53|J D| 37 401g} 232|] 158 337g, 4014 let 58 stamped __....-.._-... 1941/3 J} *60!2 --..|----|| 57% 
Abraham & Straus deb 54s- .--- 1943/A O] 10312 104 38|| 87 10333 104 | Bklyn Union El Ist g 5s___.__.- 1950|F Aj 10153 102 32]| 7212 | 10053 102 
Adams Express coll tr g 4s_.....- 1948|M S| 8712 88 17|; 61 85 88 Bklyn Un Gas Ist cons g 5s. _-.-_- 1945) N]| 11553 116 11}} 105 114% 116 |f 
Adriatic Elec Co ext 78.....---- 1952;A O} 299%, a99%4 Bi} 90% 98 100 Ist lien & ref 68 series A___._- 1947|\M Ni*115!2 122 |----|| 105% | 123 12312 [ff 
Aia Gt Sou Ist cons A 56___..--. 1943|J Di*104 107 |----j}| 801g | 10153 107 Conv deb g 5s__..--.._.-- 1936|5 Jj ---- ----|----|| 158 oe ee 
ist cons 4s ser B__________._. 1943|J Dl*101%g 101!2|----|| 74 101lg 1011 Debenture gold 58___......_- 1950/5 D| 10414 10414 lj} 93 1031g 105 
Albany Perfor Wrap Pap 6s-_-.-- 1948)/A O} 51 5612} 16)| 461g 40 6453 Ist lien & ref 5s series B_..___- 1957|M N/ 109%, 10973 1}} 10012 | 10814 1097. |} 
Alb & Susq Ist guar 3}4s__---- 1946/A O} 100% 102 16|| 83 100 102 | Bruns & West Ist gu g 4s____-- 1938)3 Jj*100!2 +_.|----|| 887% | _... _...|f 
tAlleghany Corp coll tr 6s_---- 1944/F Al 7lle 7312} 132|| 47% 70% 75i2 | Buff Gen El 444s series B____._- 1981|/F_ Aj 109% 109%, 1|| 961g | 108% 10912 ff 
tColl & conv s___...._.---- 1949/3 Di} 63 6414; 31]} 41 61 6614] Buff most & Pitts gen g Se_._.-- 1937|M S| 10434 10533) 24/) 91 10412 105% IF 
tColl & conv 5s_____..-.-.-.1950/A O| 2414, 26 30]} 19 SS -2 ET . CR Oe... ben acnnccese 1957|M N| 69's 7012} 51)|} 50 68'g 7034 
{Certificates of deposit._.....---- oe 25lg} 38}]{ 1912 23 «26 $tBurl ct R & Nor Ist & coll 56 ___.'34/A O} 22 2312 9}; 19 22 24 
Alleg & West Ist gu 4s._.___.-. 1998/A O} *89le actces 62 90 = 90 tCertificates of deposit..........- ----| *201g 25 |----j| 20 Pa: 
Alleg Val gen guar g 4s___._.--- 1942|M S| 10612 106%) 7|| 93 106 107 | tBush Terminal Ist 4s.._..__..- 1952}A O} 77 78 9}| 39 77 ~=83 
Allis-Chalmers Mfg deb 5s__.--- 1937|M N| 10012 1007s} 48|| 831g | 100% 101 Pg Oe [ “Sere eae 1955|3 J} 42 49 97| 101g | 38 497% 
*Alpine-Montan Steel Ist 7s_---- SS a 90 97%} Bush Term Bldgs 5s gu taxe....x'60|A O} 6li2 68 10] 31 57 8 
7s coupon on____._..--.---- 1955|_..-] *83 90 |----|| ---- | 101 101 | By-Prod Coke Ist 54s A...--.-- 1945|M N/ 8512 87 mee 54 7733 8712 
Amer Beet Sugar 68____..__.-- 1935|F Aj*_._. 10019)---- Tf aece! newe 
6s extended to Feb 1 1940____--_-- F A; 9912 100 20|} 80 98 100 | CalG & ECorp unf & ref 5s____- 1937|M N; 108 10814] 16,| 102% | 1077, 1084 
American Chain 5-yr 68....---- 1938/A O| 997% 1001s] 25]| 581g | 9912 1001g | Cal Pack conv deb 58__--..-.-- 1940/5 J} 103% 104 6]| 85 10312 10412 
tAmé& Foreigh Pow deb 5s__.--- 2030|M S| 56 5712] 184|| 32 557% 6014 | Cal Petroleum conv deb sf 5....8°39|/F Aj 102%, 102%) 5j) 92 10153 1024 
American Ice s f deb 5g_.____-- 1953|3 D| 7314 75l2] 38)| 62 70 86752 Conv deb sf g 54s-_--.-.-.-- 1938]M N] 1031g 1037] 26)] 9414 | 10212 10373 
Amer I G Chem conv 5 4s... ---- 1949|M N/ 106 10712} 100}| 761g | 10513 107!2 | *Camaguey Sugar 7s ctfs._.-..-. 1942}----| *3% 514]---- llg 4lg Als 
Am Internat Corp conv 5s ---- 1988 5 Jj 87 9212} 80]| 65 85l!g 9212 | Canada Sou cons gu 5@ A...-.-.- 1962)A OQ} 109%, 110 79 108% 110 
Amer Mach & Fdy sf 6s______-- 939/A O} 10312 10353} 13]) 103 103 105g | Canadian Nat guar 4%s_____-_- 1954|M $j 103% 1041) 51)| Ollg | 103g 1043, 
Am Rolling Mill conv 58__...-- 1938 MW 110 111%] 119]| 87 10914 112 30-year gold guar 4}4s.....-- 1957|J 3} lille 112 67||} 91% | 111 11353 
Am Sm & R Ist 30-yr 58 ser A _..-"47)/A QO} 103%, 10434} 104|| 92 103%g 104%4 Guaranteed gold 4}4s_...---- BiJ Dl] 104% 104%, 34]) O1lg | 10414 105%4 
Am Telep & Teleg conv 48______- 1936|M S|} 104 104 1]| 100% | 10314 104 uaraD cy Spee July 1969}5 J} 115%, 115%) 136]) 96% | 114% 118 
30-year coll tr 58_._...------ 1946|J Dj} 108t2 109%s} 82] 1LO11g | 10812 10912] Guaranteed g 58_.-..-.-- 9jA O} 11753 118 36}; 961g | 117 120g 
35-year sf deb 58__________- 1960}3 J| 112%, 112%) 84], 101% | 1111g 113 Guaranteed g 5s.........-.-- O|F A} 11753 117%} 10)) 96% | 117 119% 
yer @ 6346... ...<--- 45s 1943|M N/ 11212 113 77\| 104 111% 113 Guar gold 4%s8_..-.-.. June 15 1955|3 Dj 115%, 115%4) 20)) 94% | 115 117% 
Cast Geb 4446... conc on 1939|J 3} 10714 10812} 69)| 105 1061g 10812 Guar g 43s. a BI 956)F Aj 113!g 11353) 31)] 915g | 11253 115% 
Dee Ses 1965|F Aj 112%, 113 | 170!, 101% | 111 113 Guar g 4}s............ 1951|M S$} 11214 112%) 31]) 915s | 11153 11453 
A m Type Founders 6s ctfs__.-_- 1940|.--..] 38l2 4112} 20 32 4112 Canséies North deb guar 7s... _- 1940|J BD} 107 107%] 40]) 102g | 107 10753 
Am Water Works & Electric— SD EE OEE Siiccdéccenccce 946|J J} 11944 122 18]| 105'g | 119 122% 
pT OS | Rae 1975|M N| 75%, 781g) 35 58 721g 781g  @ A E 1935|3 J} 100 100! 3 9812 | 100 101 
10-yr 5s conv coll tr____.---- M S| 953, 9714] 119); 91 9312 9714 | Canadian Pac Ry 4% deb stock -_ __-_|---- 8614 871g) 256)) 62% 86 877% 
tAm Writing Paper Ist g 6s_.--. 1947|3 J} 2312 25'4] 26 18 225g 25le Cl Oe Oe cheborasaneasaced 1946|M $/ 101!g 101%) 30;| 66 9914 101% 
| 6s equip tr ctfs_...........-- 944/J 3] 11012 I1l'g) 44)) 94% | 109%, 11112 
¢Anglo-Chilean Nitrate 7s__..-- 1945|M N 912 10 39 3% 8% 10 Ost WE GE. cc nccwcccce Dec 1 1954|J Dj 10314 1037s) 52)| 73g | 10212 10412 
tAnn Arbor Ist g 4s__.July_...1995/Q J) 53 5412} 8i| 27 53. s«BS Collateral trust 434s.......-- 1960|J 3| 9712 9812] 124)) 64% | 96%, 99% 
Ark & Mem Bridge & Ter 5s_-.-- 1964|M S| *8734 ---|| 78 | .... ---.] ¢Car Cent ist guar g 4s........- 1949}3 J) 41 41 19 1 1 
Armour & Co (Ill) Ist 444s_.---- 1939|3 Dj 102%, 10312} 143]| 75 102 10312 | Caro Clinch & O Ist 5s..-.-.--.- 1938|3 D| 107 1071s! 5|]| 95% | 106 1071 
Armour & Co. of Del 5s_-_--- 1943/3 Jj 10314 105 | 248}) 74 103 105 lst & cons g 6s ser A... -- Dec 15'°52|J D)*108!2 109 |----|| 8914 | 1081g 1087 
Armstrong Cork conv deb 58 ....1940]3 D| 104% 104%) 45|]| 85 104 10434] Cart & Ad ist gu g 4s_...-..-.-- 1981'J DBD! 77 7712} «=8i]} +68 7412 78 
Atch Top & S Fe—Gen g 4a... --. 1995|A O}] 108!g 109 | 142)| 844 | 1067s 109 Cent Branch U P ist g 48...-.-- 194815 D} 38 5i] 244 38 
Adjustment gold 4s._July -...1995) Nov|*103ig  ----|----|] 74l2 | 101 10212] Cent Dist Tel Ist 30-yr 5s. ----- 1943|/J ©! 1091g 10912} 10)' 10353 | 109!g 10912 
Stamped 4s_. .____- July ..--1995|M N| 10253 10334) 81/! 751g | 101%, 103%] {Central of Ga 1st g 5s----- Nov 1945|F Aj *40!g 60 |----!) 39 
Conv gold 4s of 1909_.._---- 1955|3 D] 101ll2 101l2 1 75 | 10112 102! a ae 1945|M N| *22 257g|----|| 1612 23 «26 
Ga at te ek 1955 5 D/ 102 10213] 8]| 741g | 10114 102!g tRef & gen 514s series B___.-- 1959|A O} il 12 17 8% 11 = 131g 
Conv g 4a issue of 1910__.---- 1960/3 D} 100 101 33|| 78 100 101 tRef & gen 5s series C_._.-.-.- 1959}A O} 11g 1214) 23 8ig 114 14lg 
Cony deb 4s__-_-__.-_---- 1948|3 D| 107% 108'4| 43|| 881g | 106% 108%s| tChatt Div pur money g 4s....1951/3 D/ *18!2 25 |----|) 17!2 | .... -.-- 
Rocky Mtn Div Ist 4s__.-.-- 965|3 Ji) 102 10212} 23|) 79 10014 10212 tMac & Nor Div Ist g 5s_.--- 1946/3 Ji*-.-. 25 |----]| 35 oa a. - Wee 
Trans-Con Short L Ist 4s.-.-- 1958|)J J} 108 108%) 26|]) 89 10712 108%4 {Mid Ga & Atl Div pur m §...8°47|3 J\*-.-. 23 |----|| 20 et pee 
Cal-Aris Ist & ref 4s A_---- 1962|M S/ 11014 111%} 652|) 8714 | 1087 111% {Mobile Div lst g 5s.---.-.-- 1946|3 Jj *21 viwdoewtn an 25 25 
Atl Knox & Nor Ist g 5s..---- 1946/3 DB} 113 113 3|} 99% | 110 113 | Cent Hudson G & E 5s.-..-. Jan 1957|M 8} 110 110 3}} 1001g | 108% 110 









































For footnotes see page 613. 
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BOND BROKERS 
Railroad, Public Utility and Industrial Bonds 


VILAS & HICKEY 


New York Steck Exchange — Members — New York Curb Exchange 


49 WALL STREET - - - - NEW YORK 


Private Wires to Chicago, I ndianapolis and St. Louis 
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Jan. 26 1935 








BONDS 
eek Ended Jan. 25 








ies te 


Dec. 31 


Range 
Since 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Jan. 25 





Cent Ill Elec & Gas Ist 56 
Central of N J gen g 5s 

General 4s 
Coes ue bo ot ong S 

Guaranteed g Sa... ....-..... 
tCent RR & Brg of Ga coll be et 

teed Prod 5s A 

Charleston & Sav’h ist 7s 


1936 
Chesap Corp conv Se _...May 15°47|M 
4 1944|J 


Por Te Po Ps ee 





§tChicago & East Ii! Ist 6s 

tC & E Il! Ry (mew co) gen Se _...1951 
t Certificates of t 

Chicago & Erie Ist gold 5e 

Ch GL & Coke Ist gu g 58 

a Great West ist 4s 


9 
Stpd 48 non-p Fed inc tar...1987 
Gen 4%8 st 19 





Conv 4%8 series A 

$tChicago Railways Ist 56 stpd____ 
Aug 1 1933 25% part pd 

tChic RI & P Ry gen 4s 


tCertificates of d 
t$Secured 4 4s series A 

{Certificates ot deposit 
tConv g 4s 


roy yoy Div ist g 48 
~~ AL, & So East — 


gu 58 
conte’ Up Sta’n Ist gu4KeA 
lst 58 series B 


Ist ref 5348 series A_. 
Childs Co deb 5s 
Chile Copper Co deb 5s. - 
Chae Okla & Gulf cons 58. 


Cin H & > 24 gold 4s 
CISt L&C ing 4s__Aug 2 __ 
Cin Leb & Nor Ist cor gu 48 
Cin Union Term Ist 448 A. 

lst mtge 5e series B 

lst guar 58 series C__ 
Clearfield Bit Coal Ist 48_- 
Clearfield & Mah Ist gu 5s. 
Cleve Cin Chi & St L gen 4s 

Genera! 5s 


W W Val Div Ist g 4s... 
Cleveland & Mahon Val g 5s 
Clev & Mar Ist gu £66... 
Clev & P gen gu 4}<s ser B 

Series B 


Coal River Ry Ist gu 4s 
Colon Oil conv deb 6s 1 
tColo Fuel & Ir Co gen sf 58 _...1943 
$tCol Indus Ist & coll 58 gu 
Colo & South ref & ext 4s 
General mtge 44s ser A 1980 
Columbia G & E deb 5s____ May 1952 
Debenture 5s Apr 15 1952 
Debenture 5s 
Col & H V Ist ext g 4s 
Columbus Ry P & L 1st 44s aoe 
Secured conv g 5s 1942 
Col & Tol lst ext 4s 
Comm’! Invest Tr deb 5s 
Copp & Passum Riv Ist 4s 





4s 
Consolidated Hydro-Elec Works. outa 
uf Upper Wuertemberg 7s 19 





” BUUUEEEEEEEPweooccuUC ECG 


pS he es ats Dt thal tele 


£ se 
KCqe SUPT por>erPssZIAN= PPP PT 
wO>an uwuO>PRPOLOUOZZZP>uD COOOP AZ COZuuwmZewwee FCO Zu 


weZ! ZO>>oecOmuueuucOnZ0Zu BZZ>POPure> 


> ZPOUOCATACSZZZOP uu FuuwZeuwr 


weZIKOZL Ome See Door 








*1057 
371g 

















10613 1065 
06 106 


39 
10614 





99 1011, 
102% 104 





warr 1943 
oe 15 _...1954 
Crown Cork Seal s f 6s 194 
Crown Willamette Paper 6s 
Crown Zellerbach deb 5a w w_... 1940 
Cuba Nor Ry lst 5s 194 
Cuba RR ist 56¢ 


*§East Cuba Sug 15-yr s f 74s __1937 
East Ry Minn Nor Div Ist 46 = 


Ed EI Ill Bklyn Ist cons 4s 


199! 
El Pow Corp (Germany) ons. -o 
*ist sinking fund 6 ks 
Elgin Joliet & Demy lst g 5a 
El Paso & 8 W 


© 
EY 


— q © 
“3222 Se eee ZpereugErerass> g> 


San Onanwn PaZuLOZOOOPuuued: 


1 Fla Cen 
Florida East Coast ys 4s 
tist & ref 5s series 
tCertificates of Feet 
tFonda Johns & Glov 4s 
Proof of claim filed by owner... ‘ses 
1 
tProof of claim filed by owner _-_ 
t cates of deposit 
ay ty LE de Ist g 4}48 
Ft W & Den C Ist g 5s 
Framerican Ind Dew: 20-yr 74s ..1942 
tFrancisco Sug Ist s tf 7s 1942 


Galv Hous & Hend Ist 5s 
Gannett 


A....’38 
Co deb 6s ser A 1943 


pmo Cable istsf5sA 


Interes 


Cs tee Se ew bee 
Guu 








1942 
yd Elec > 78 Jap 15... °45 
os f deb 6s 1940 


Gen Petrol 

Gen Pub Serv deb 5s 

Gen Steel Cast 54s with warr .. 1949 

$tGen Theatres Equip deb 6s -. ..1940 
t Certificates of deposit 

tGa & Ala Ry ist cons ie Oct “4513 


1934 
1946 
Good Hope Steel & Ir sec 7s..-.-1 
Goodrich (B F) Co lst 6 Ks 1 


Grand Trunk of Can deb 7s. 
Deb guar 6s 
Grays Point Term ist gu 


Genera! 5a seri 
General 4s series D 
General 4 }s series E 


x 
SG SESE quer Ge qaugs 


Sop PUG! PEG Sage Dpyse a> Zee! 





= 


cee oe as te ot 
BERET 
| ee SET“ Z>s SSSSEESEREESES: 
' 
Mud! PuaZZPuneZOZ «uc OGu ne Gr>00zo: 
oo *e 
¢ : ort 
SS8s > S } 


Week's 
rides” 4 


"sashes 


July 1 

19 

Dec. 31 
1934 


Range 
Stnce 
Jan. 1 





Low 





LOmuuZOwm DOUOueZZOGOP eo 





OueuerPZOureeOPalro Z2ZuGu: 


Se Keer OROKLOPOZULO Onn: 


Ath 
—* 
397 
35 
Billy 
31 


961g 


28 
10014 
106 


10653 
107g 


87%) 


7914 
9312 
101% 
90 
~ 


18% 














Low 
321s 
4912 
44%, 


44 
10 
10 














Low 
32 





ig 107% 
4 


Htgh 
3514 


109%, 
109'2 
1097, 
10914 
110!2 
15 
108 
107 
103 


4553 
1087, 
112% 


1ll4 





For footnotes see page 613. 
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3 Week's pe 
or nge 
i i nee Pet A 
~ Jan. 1 Bid & Asked Jan. 1 
No. Low 
oka Feb ten ee: 
Secccecccccecs Feb 1 312 
8 58 66 104i 105% 
poe 8 Be. aut adr 
D 35 93% 97% ents 
wences J 1 105'2 1064] General gold 4e_.............1938|3 D 105 | 16 1047, 105 
Ao 8 Ig 44 gold 4a... 2 ----1949/M 8 103% 2 102% 104 
ie deiescendhdiords 4 J etna 391g 41 1937|M N 10253} 25 
is “a 3 | ee Go ta natn 
~seee- 76.........1944 
3 5 11253 114 ” EN SV ae FA 
AO 13 347% 39g J Js 
MN cami PR eS MN 
MN asks 9312 95 8 
3 3 101” 102% gold ta 
<a ee -<-- ibis cant 
MN 7 85 864 ] AO 
néhee 3D 49 43 44% AO 
Sensi ehap enatiabus MN 1 113% 11612 AO 
2 eine FA 89 87 90 Baktpe eraeee page AO 
AO 100 35% 384 A 4) mt ‘ 
7853 7412 738) 
Lichen ditbates r . 31 110 111% ms PM Hee ee ea 
Ff) epee 1961/3 J 10 1 10012 MN 10614] 10 105 1071 
Extended ist gold 34s... _.__ 1961jA O baad 100 100 FA 5 2 93 
oo eh 1S2|A. 0 “3 - tw 
trust gold 48....... 1 7 8312 | §t McCrory Stores deb 5 
Refunding 46... ........... 1955|M N 83 83 86g | ~—_— Proof of claim filed by o 8812 81% 88l2 
Purchased lines 344s......___ 1952\3 J ical ---- ----]| McKesson & Robbins deb 98 | 203 93% 
Collateral trust gold 4s... ..__ 1953|M N 35 7512 | §¢Manati Sugar Ist Se. bucew June, “omke 
_ 1 Se eeeesagoes 1955|M N 25, 921g 9412 cates of 8l4 844 Big 
15-year secured 634s g_...___. 1936)5 J 9 100 101 2#Stmpd Oct 1931 cou 107 1 10 11% 
Gabe bees woceneeccce et Se F & =: ost 631g enceloose eo-- cane 
Cairo Bridge gold 4g........_. 9934 t§Flat stam modi inane cess cece 
pm by ON ee Poly 3 a . a . ay 8le é Big Oly 
Loutsy Div ‘erm g wwue 9012 | {Manhat Ry (NY) cons g 48 _._.1 55l2 5 5412 59 
Omaha Div ist gold 38.-..-_ ~~ 1951|F A ey SN op sOerdiflentes 06 daetun 72 53 | 3 50 Als 
ye 117 tolelohnenenes i — “85° Weta | medane’e mel OL oats.” Oty 941 
© wow ocweccccccee sooo 2 anila Elec RR & Lt sf 5e Aglowes 8 8 
Springfield Div ist g 3}4s__._. 1961/3 J puts ---- ----] Manila RR (South Lines) 4s m | 721 7214 72% 
m Onsen Chem tanto — mer wore Ress ey B&aNwinsks ~~ . 5 ° +++ bi ee: 
4 ‘an & N W ist 8s... _...1941 ° 547g)..-. ence cece 
joint Ist ref Se series A_..____ 1963/3 D 75 734 «7 4 5 4 
tina Sie! Sob Sige —-----1Btala “3 abit | 80" sor] dae AS) Be Ges) ool | tas Be 
nee ne nen ne 2 Steam Shovel s 553 2 
*llseder Steel Corp mtge 68. _...1948|F A 11 3712 4012 | Market St Ry 7s ser QJ 72 59 72 
Ind Bloom & West Ist ext 4¢.____ 1g40)/A O sere gdat sabe MN 88 33 795g S88l¢g 
Ind Ill & Iowa Ist g 4a__._.._____ 1950|\J J iain eT 2 Ao 93 }.--- 9144 93 
Ind Nat Gas & Oli ref 5e__.____. 1936|M N 12 102 103% 3 J 10414) 19 1021g 10414 
tind & le let gu 4e_._... 1956|3 J Sania ogud.) ‘pilis lst g 4348 series M S| 99 81 95%, 99 
Ind ee oe o 5a or ; rw Hs : ea 105!2 106 | Metrop Wat Sew “ ; fe 15 4 + 
Gen es B......... ee core onne de El(Chic)4s ....1 ence 4 
Inland Steel Ist 4% ser A___.__- 1978|A O 40 104 106! . = _ 
Ist M 6 f 4348 ser B______ 1981/F A 49, 104 10514] *Mex Internat 1 M $ 412} -... Gare aook 
Inter! Rap Tran Ist S6_..__. 1966/35 J 193) 8114 8353] ¢Miag Mill Mach Ist 8 f 7 3D 451g]___. haut \oarain 
FO Civdidinntmewswnnnes 1932|A 0 20 63 | Michigan Cen 
tCertificates of deposit......___|_.-- 9 60 3 J 105 |.... ae 
1932|M $ 24! M $ 90 88%g 9012 
Peers 19) MN 1011s} 7 10012 1011g 
1951|M N 37 Jd 97 31 93!2 974 
| AO 7512) 1 75!2 80 
MN 85 ws 1031s} 91 102%g 1031g 
MN 103 5D 90 | 128 7712 90 
3 iJ 161) 1j3 J 8914] 156 7612 894 
AO 111 3 Di* OF Assad = 8 bar Be 
J J 59 oe 6 Sawen nia taal 
33 35 M8 5273] 22 453%, 527, 
AO 245 3 J pe Gam ai ae 
AO 35 MN 612} 2 Gig Blg 
3 J 36 9iM 8 2ig}_... 2% Ql, 
MS 85 Q F 3%]... NE a 
MN ll QF 2ie}__- REE 
MN 1 Js 331g] 104 301g 331g 
FA 11 , 26 19 237g 2612 
33 141 J 3 B3812q} 7 37% 391g 
3 J 261 Js 22 2 191g 22 
FA 278 Ms 1819]... 18 = 191g 
3D 24 , 2 75 45 70 48675 
AO 20 MN shadtucaa ak, eaaie 
AO 24 ci | 96 fins 93 93lzg 
3D 1 71g -Q7 
1951/M 8} 1 15g 1%] $Mo-Ill RR Ist 5e series A sd 2512' 17 19 30 
1959)3 D 40 805g 8212) Mo Kan & Tex Ist gold 4s 3D 8512, 49 841g 87% 
Mo-K-T RR pr lien 5s ser A jd 69 24 6614 73 
J J 5 100 100 40-year 4s series B 3 J 5834) 29 571g 62 
Kan s AO 5 97 Prior lien 4}<s series D Tis J 60 5 597, 64 
tK C Ft S & M Ry ref g 4s______ 1936|A O 15 36%, 41 AO 32 65 29% 36l2 
{Certificates of deposit....._..___ AQ 8 355g 391g] {Mo Pac Ist & ref Se ser FA 2712} 63 24 27l2 
E C Pow & Lt lst 44s ser B_____ 1957|3 J 20 106 107% a am sean 2314 25% 
lst mtge 4}4s__--.-2--2. 1\F A 14 11014 111% 8 103g] 319 8 10% 
Kan City Sou ist gold 3a________ AO 83 76 8=677il2 27%! 276 231g 27% 
Ref & impt 5e___..__ pr ....1950|/J J 37 69 74i2 2512 2353 25lg 
Kansas City Term ist 4e________ 960/35 J 34 105%g 10714 2734) 143 231g 27% 
Kansas Gas & Electric 44s_____ 1980|3 D 36 10014 103 2512) 5 2512 25l2 
*Karstadt (Rudolph) Ist 6s_____ 1943|M N 6 32 35% 7\s] 18] 612 8 
Certificates of deposit........___ ee0e 14 26 29 27%) 165 231g 27% 
Keith (B F) Corp Ist 66....____ 1946|M 8} 13 6812 7412] — tCertificates of deposit...___...|---- Pais Se Cee ae 
tKelly-Springfield Tire 66___._. 1942/|A O 154 4412 55l2 2712] 103 2314 27le2 
Kendall Co 534s. -...-....._._- 1 M $ 34 10112 103%] Certificates of deposit... ......|---- 25lg| 48 2214, 25g 
Kentucky Central gold 48_______ J J aa 105 10512] ¢Mo Pac 3d 7s ext at 4% July _..1938|MN 76 2) 76 8676 
Kentucky & Ind Term 4}4s___.- 1961/3 Ji* cam 91 91 
IN ssh credicties &bidsteercaie ccs ie 1)\3 J cid 95 97l2 J OD: tine8 48 48 
I sch we te cstainlhte aids tien co anes ctdsline 961)4 J RORY sie! Tose 3i* 891g]... Ps pS 8 
Kings County El L & P 6s__.__. 1937|A O 5 10814 1085, J OP Touck Sank. wate 
Purchase money 6s. .____.._. AO 8 ng he FO... ier noerenErerEsss:. Js aS tiin2 aoa Nadie 
Kings County Elev Ist g 4s... __ 1949|F A 31 94 98 | Mobile & Ohio gen gold 4s 938|M $ 8844)... eece ccce 
Kings Co Lighting Ist 5s._...__ 1954|J J RS 111 111 Montgomery Div ist g 56....1947|F A 1612} 6 15 = 161g 
First and ref 6 4s........___. 1954|5 J 2 118 11812 4 977|M $ ® ic... 9 9 
Kinney (GR) & Co7%% notes....'36|J D 2} 10014 103 | = *  eeeeeagapes 1938|M $ 10 j-.-- 8 912 
Kresge Found’n coll tr 6s__._.__ 36)3 D 20 10214 103 | Moh & Mal Ist gu gold 4s M $ 5%} 8 84l2 85l2 
t & Toll cl A 5e ctfs____. 1959|M 8S 247 2614 332 J 3 10212} 40 102 102! 
Lackawanna Steel Ist 56 A______ 1950|M 8 bates 106 109!2 a J J 101 11 10014 101 
° L ref & ext 5s...___ 1934jA O 31 97 100'4 | Montana Power ist 56 A J 3 99%! 98 931g 99%, 
5s 1934 extended to 1939.._.______ AO 168 9714 99 OE Ao. cccumochoseu 3D 74 9 67 74 
Coll & ref 534s series C__.____ 1953|F A 120 63 70 | Montecatini Min & Agri 
Coll & ref 5 }4s series D..__.._1960/F A 37 6314 69%  * awe: ae) iE 3 J 93 19 8914 93 
ke Erie & West Ist g 5s...____ 1937|3 J 20 10214 10253 | Montreal Tram Ist & ref Ss..-...1941|3 J 997].... 99 101 
 _ # a eS O41\5 3 1 90 48694 AO 773 77% «77% 
Lake Sh & Mich So g 3}4s__._.__ 1997\3 D 18 97ig 9914 AO ae ee iekinas mail 
*Lautaro Nitrate Co Ltd 68._... 1954/5 3 95] 844 97% AO 7 Esse (te asp, 
Lehigh C & Nav sf 4%sA_..__ 1954\3 J 5 1017 10453 AO Te Trane siete; shine 
Cons sink fund 4}4s ser C....__ 1954/3 J pill 102 103% J 103 101 103 
Lehigh & N Y Ist gug4s..______ 1945|M $ 5 70% 7314 D 95 | 103 935g 95lg 
Lehigh Val Coal lst & refsf5e....°44\F A 10 94 95% MWN 10lle] 6 10053 102 
lst & refsf Se.........._... 1954\F A 2 71 474% MN 951g} 82 9412 96% 
BP BOS Diinnc ccocccescse 1964\F A idl 7? 2 M JD 10312} 3 10112 1041 
lst & ref sf Se.......... 2 1974\F A 1 66%, 731 7|M N 105 9 103%, 105 
Secured 6% gold notes__.____ 1938\3 J 3 951g 954 MEN|*10212  ... J}. . 102 102% 
Leh Val Harbor Term gu 6s... _. 1954/F A 15 10314 104 
Leh Val N Y lst gug 434s_._____ 1940|\3 J 6 99 FA 9553) 17 945g 9553 
Lehigh Val (Pa) cons g 4s____...2003|M N 45 45\2 50% Se...4-...1937|F A/*100 —.__}_._. po a 
General cons 4 4s hw MN 1 52% 5414} Nassau Elec gu g 48 3 J 5812} 21 571g 595s 
cons MN 8 56 «6460 J oD 90 2 861g 90 
AO 5 10512 10614 Dairy Prod deb 5348.......1948/F A 10253] 285 1021g 1027 











for footnotes see page 613. 
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ork Bond Record—Continued—Page 5 Jan. 26 1935 


July 1 | July 1 
1933 to hance BONDS 1933 to Range 
Dec. 31 Since N. Y¥. STOCK EXCHANGE Dec. 31 Since 
1934 Jan. 1 25 1934 Jan. 1 


Low |\Low Htrh -| Low |Low High 
um 1011g 102% 
2 


94 96 
69% 9012 


New Y 














Nat Ry of Mex pr lien 4 %s 1957 pe Pa oer 
*Assent war ret No 4 #8255 5 lg 4\4 


4\g 4% 





$23 


Assen 
Nat RR Mex pr lien 48 
Assen aaah Wer 198 He 668... 


8 





BeSees 
SUge“sg--gs" 


Ou Zuuroclonu 


10512 10512 
39 4 86643l2 
4312 

44 
4Ale 


6Alg 
65 


z 








Doucor>Z0u.00Z0 


6514 591g 654 
65 65 


58% 
15714) 79 15514 16014 
2012} 15 171g 2012 
2934) -.-- 26 4 26l2 
Pat & Passaic G & E cons 56 1949)M 8/*1141, ___.}|---- 
Pathe Exch 7s with warr....1937|/M N| 101 102 1 
*Paulista Ry ist refs tf 942|M S| 90 B . 


28 
10212 100 
= anes 83% 98%, 98% 
11212 10112 99%, 10112 
8753 963 10512 104% 106 
64% | Penn-Dixie 94) 8Alg 75%, 855s 
707g | Pa Ohio & Det ist & ref 4}4sA_...°77 105 10312 105i¢ 
9712 4s series B 1 anne bseo onaw 
9712 | Pennsylvania P & L let 4s 1005s] 346 5% 98% 1005, 
107% 10712 108 


re 





CO>ZZOu.0PPOOu 


See 
eBe 





EP<EE 
“ 
gee 


5 





x 7 s<9< “te a 
Meee yd Bee TERE 
raepilsni(aae 


x 
a 


Coal & RR 5s ..-.-’ 
Dock & Impt 56 coon ; 








8914 

86 887%, 
10012 10112 
71 77 


60 66 
6512 71l2 
10653 10712 
10812 10812 
5953 63 


44 47 
113 11312 


1161, 118 
107% 111 
901g 
99 
101% 


ig 10112 


6412 ar cons g 46 


SSESESSSESSSSEEESS 
Geeane E545, Perr yeeca-=TZss >"> 
CUVar>zZ wu rPS OmOuOOzZ>OUPZZZ0u 


i llendiantiand 


pril . 

Peoria & Pekin Un ist 5s 
Pere Marquette ist ser A Se ....1 
lst 4s series B 


SE 855 


* 
~ 
—] 
eo 
= 
nn 


108 
*1131g 
*1091g 

10712 

8lig 


1091g 
116ig| 
10753 
113 





108 109! 
108 10812 
11412 1161 
10512 107% 
111 113 


9973 102%, 
11053 11112 
98%4 102 
70 73% 


7 912 
102 105 
851g 91 

754 814 
774 82 


108 10812 
113 «113 
10812 10812 
107 10812 
81 82% 


Z ZZZZ 2ZZZ ZZ 


108% 110 
10414 106 
73\g 75 
501g 53% 
230 = 2Alg 
1011g 1025 
107 10814 
104 104 
A O}*10914 108% 109%, 
a O}*10812 1091g 10914 
M 

2 


ZH <x 
Z eee 


z52 


Seesse 


PittsC C&StL4ksa 
Series B 434s guar 


1st & ref 434s ser of 1927 Series 


Harlem R & Pt Ches Ist 46_._. 
NYO&W refg 4s June 


109 109 


J 
M 
M 


Bases 


10553 106% 
0 11353 1135s 
10812} 9 86% | 111%, 113% 
25g]... ° aie: TM 111g 11312 
2 een 5 | 104% 106% 
11012 10 98 1940! 


A 
A 
oO 
8) 
Ss 
oO 
A 
A 
A 
oO 
o 
o 
Oo 
D 
A 
N 
N 
N 
N 
N 
J 
Ss 
oO 
8 
8 
8) 
P| 
N 
J 
J 
Oo 
N 
D 
N 
$s 
D 
8) 
° 


eens tat tle edlediediodied 


2888 
ROseoQ 


N 
N 
a ---- -<—<-= 
D 
N 
7 
A 


F 
F 


os 
a 





gernage 


Zu 
ye 





= 
Z 


90 061g Sat hood 
31 M 94 
60 63 D 


N Y Telep lst & gens ft 4s 
N Y Trap Rock ist 6s 





*NorddeutscheLloyd 20-yr s f 6s. .- 
New 46% 194 
Nord Ry ext sink fund 6s 
$t.Norfolk South Ist & ref 58 
tCertificates of deposit 
$tNorfolk & South Ist g 5s 
N & W Ry Ist cons g 4s 
Div’! 1st lien & gen g 4s 
Pocah C& C join 
North Amer Co deb 5s 


Porto Vv 

Postal Teleg & Cable coll 5a 
$tPressed Steel Car conv g 5s__..1 
Providence Sec guar deb 


AP Seer ess 5I-zss 
POZZZOuUOZZP Pu. ZZ 





tRadio-Keith-Orpheum pt pd ctfs 
for deb 6s & com stk (65% pd) 
tDebenture gold 6s 

Reading Co Jersey Cent Coe - - AO 


PEEL UZACCOE 
CanZzPrParourZ 


1946 

*Rhine-Rubr Water series 68_.-.1953 
Rhine-Westphalia E!] Pr 7s 

@Direct mtge 6s...........-.. 

Cons mtge 6s of 1928 

Cons M 6s of 1930 with warr -..°55 
$tRichfield Ol of Calif 6s 1944 

Certifi 








Rio Grande Junc Ist gu 5s 
tRio Grande Sou Ist gold 4s 
tGuar 4s (Jan 1922 coupon) - ..1940 
*Rio Grande West lst gold 4s _.__1939 
ist con & coll trust 48 A 1949 
Roch G&E gen M 54s ser C ...°48 


60 660 
8512 85leg 











111 
@11012 a11012 
106 106%, 
*113lg  ___. 
117 117 


“75 772 
40 4712 
10712 10814 
107i2 108” 





Oueen Oru ZZ4Z0eZ Zu ae O4ZZuu 



































For footnotes see page 613. 
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| New York Bond Record—Concluded—Page 6 613 | 
t 3 Weeks’ July 1 : Week's July 1 
i OnNDS Range or 1933 to Range BONDS Range or 1933 to Range 
| N STOCK EXCHANGE § Friday's 3 Dec. 31) Since N. Y. STOCK EXCHANGE § . 3 Dec. 31; Since j 
‘ Week Ended Jan. 25 = |Bid & Asked 1934 Jan. 1 Week Ended Jan. 25 m0, |Bid & Asked 1934 Jan. 1 
j | ee “i 
t Low Htoh\ No.\| Low |Low High High) No.|| Low |Low High 
| ${R I Ark & Louis Ist 444s__.._. 1934|M S| 13 1312} 51 97g 1214 1312] ¢$Union Elev aoe (Chic) 5a...... 1945|A O| 13 1312 1 10, 13 131g 
Royal Dutch 4s with warr...... 1945)A O} 108 1 11 90%, | 10512 13612 | Union Oil tg dbewne ay isas F A| 117 11714 5|| 105 1161g 11714 
| *Ruhr Chemical s f 6s.........- 1948)A O} *3753 53 |----|| 301g | 35 38 Deb 5s with warr........ 1945|J D/| 10412 104%) 33/) 921g | 103% 104% 
4 | Rut-Canada ist gu g 4s__....... 1949/5 J} *35 447%|----|] 431g | _... ....} Union Pac RR Ist 4 & ld gr 4s ADF OAT J 3} 108% 10912) 79]| 94 107% 10912 
Rutland RR ist con 4}4s....... 1941/5 J) *42 51 |----|] 60 51 651 lst Lien & ref 4s........ 2008|M 8} 106% 107 83}; 801g | 10414 107 
ae 1967|\J 3} 105 10553) 50)) 81 10414 1055, 
| St Joe & Grand Isid ist 4s_.._... 1947|}3 J)*103ig _...}-... nS dane shim ist lien & ref 58......... June 2008)M S| 117% 117%) 16 99 11713 1184 
| 8¢ Joseph Lead deb 5}4s.-.....1941|M N/ 110 1101s} 91) 105% | 110 111%] Gold 4s_................... 1968|5 D| 10053 10153) 68]| 7653 | 9912 10214 
i 8t Jos Ry Lt Ht & Pr ist 58. _...1937|M N| 97 98 28 70 96 98 | United Biscuit of Am deb 6s ....1942;M N/ 1061s 107 7 97 105%, 107° 
St Lawr & Adr Ist g 5s__......... 1996|J 85 85 lili} 64%] 85 88 D Guceance 1953|M@ 8S} 9014 9314) 189)| 53 891g 934 
SM PEER. skctonecaneeonee 1996)A O} 8053 8053} 1// 70 805g 805s] U N J RR & Can gen 4s_.....-. 1944|M S/*1051g0 -.--/----|) O7Ig | ..-. 22. 
St Louis Iron Mt & Southern— $tUnited Rys St L Ist g 4s....-. 1 J J3| 28% 30 3 15% 281g 30 
j *$Riv & G Div Ist g 4s_...._. 1933|M Ni 6412 651g] 45 451g 63% 6573 | U 8S Rubber Ist & ref Saser A ....1947|/3 J) 94's 95 | 267 56 901g 95 
Certificates of deposit... .......|..-- 6312 ....]..-.]] 63 63% 641, | United 8 S Co 15-year 6s.....-- 1937|M. N} *98 105%4/-.--|} 851g | 98 98 
St L Peor & N W Ist gu 5s..-...-. 1948) 3} 53 5312 3 53 52 561g 
8t L Rocky Mt & P 5s stpd__._. 1955|J 3) 65 65 lj} 37 60 65 | *UnSteel bye Corp 6%s A...-1951|3 D| 38 3914; 18]| 26 35% 39%, 
?St L-San Fran pr lien 4s A...-.-. 1950'J J} 141, 154) 42)) 12 13% 1714 *Sec. s f 6 348 series C.......- 1951)3 D| 38 39 9|| 26% | 37 39 
tCertificates of deposit.........|..-. 131g 14 19 11 13 18 Sink fund deb 6 4s ser A... .. 1947|3 Jj} 38 3812} 16 23 351g 381g 
tPrior lien 5a series B...... - 1950 J} 1712 1712 3 12 1612 18 | Un Steel Works (Burbach)7s ....1951/A O} *375s 39 |_..- Ver | sane ees 
f tCertificates of deposit.........|---- 141g 15 31}} 11 121g 161g] ¢Universal Pipe & Rad deb 6s ...1936|/J D) 26!2 27 4|| 13 271g 
' tCon M 43s series A__-._.-.- 1978 8} 12 1312] 124 97 lllg 1419] *Unterelbe Power & Light 6s....1953/A O} 4014 4014 2|| 33 37% 40% 
i tCtfs of deposit stamped. -_.....|--.--. lllg 1212] 36 97 1llg 137g] Utah Lt & Trac Ist & ref 56. ...-. 4\|A QO} 7O0l2 7614) 82 501g 65 7614 
8t LS W list gbond ctfs __..1989)|M NN; 771, 781s) 29 61 77 781g | Utah Power & Light Ist 5s..-.-.-.- 1944|F A} 741g 791g) 142 527% 69% 7912 } 
‘ 2s g 4s inc Cicacese ov 1989)J Ji*_... 60 |----|| 411g | 60 60 | Utica Elec L & P Istsfg 5s ....1950/3 J\*110% -.-./_.__!| 109 ae,” ea 
‘ Ist & unifying 58. .... 1952)3 Jj 50% 53 24 43 50 53 | Utica Gas & Elec ref & ext 5s _...1957|J J) 118 118 3|| 100 117 118 F 
Gen & ref g 58 ser A.......... 1990/3 Jj 41i2 43le) 15 361g 38 44%, | Util Power & Light 5}4s......-.. 1947/3 D| 25l2 2612) 55 203, 2414, 27 
St Paul City Cable cons 5s--..-_- 1937/3 Jj} 79 79 ll) 45 7814 79 PONG GEE Siendnecsecice 1959|F A} 21 21%) 115]| 18 2014 22% 
(| Guaranteed Se_............- 1937|3 J} 79 80 1l|| 45% 79 @©6—80 
| St P & Duluth Ist con g 48__.-- 1968)/3 Dj *98%, -...|-...]| 84 10112 102 | Vanadium Corp of Am conv 5s ....°41|A O} 91 9212) 72]; 658i, 881g 922 } 
41 St Paul E Gr Trk ist 4s... 1947)3 J\*__.. Ge tudcs 45 ---- ..-.] Vandalia cons g 4s series A...... Q55\F Aj*10312 0 -.--/_... 99 roe | 
i *St Paul & K C Sh Lgu 44s....1941/F A} 1612 17 13 1312 161g 1753 Cons s f 4s series B_.......... 1957|M N/*1031g 0...) _ 22. 85 cece case Sl 
r | St Paul Minn & Man 5-.-....--- 1943}J J} 10812 108%) 26)} 921g | 106 108%] ¢§Vera Crus & P ist gu 4}48- ---- 1933\3 J 4 4lg 1% Alp 
i} Mont ext Ist gold 4s_........ 1937|3 Dj 10253 10253 2|| 86 102%, 10253 *$July coupon off...........-- ‘= 2. Boe ee 3 4 4 
| __ tPacific ext gu 4s (large) _.---- 1940/3 J/*100% ---./----|| 85 99%, 10012 | *Vertientes Sugar 7s ctfs__.-..-- 1942|-...| 3%  4ig/.... 3 SS , 6 | 
8t Paul Un Dep Seguar--_......-. 1972)3 3) 114 115 8 96 113 115 | Va Elec & Pow conv 5s-.....-- 1942/M 8| 11053 110% 4 95 110 110% § 
} gb Re eee ae 1954/5 D| 106 10612) 10/| 101% | 10514 10612 
SA & Ar Pass Ist gu g 4s_-____. 1943|5 J} 83 83%) 39]] 65 82 Secured WD BOR nnnced dn oe 944/53 J) illig 112 9|| 107 1101g 112 
San Antonio Publ Serv Ist 68 ._...1952)3 Jj 1014 103 41 70 100% 103 | Va Iron Coal & Coke Ist g 58 _...1949/M 8) *55 SP: lama 50 eS ae ae 
Santa Fe Preaj& Phen Ist 5s... .- 1942|M $j} 110 110 1 04% | 108 110 | Virginia Midland gen 5s........ M N/| 102%, 102% 1 91 a 10233 
4 Schulco Co guar 6}4s-.--..-.-- 1946/5 J} *33i2 38 |----|] 35%] .... -...] Va & Southwest lst gu 5e.....-- 2003/3 Ji 96!2 96leg 1|| 75% 9612 fi 
j a a *331g 37 |-.--|] 261g} .... .... fl eee ee 1958)A O| 8214 83 8]; 55 He 83 
| Guar sf 6s series B......-.- 1946)A QO} *3312 39 |----|| 29 Siew" aeee Me Ry 1st 5s series A.....- 1962)|M N| 1llig 112 67|| 89 110%g 113 
i} IOs 5 ann dosdenct sc cecuseloece *3312g  36lg]_..-|| 30 pera lst mtge 44s series B......-.- 1962|M N| 10412 10412) 28]| 841g | 10412 10514 
Scioto V & N E ist gu 48......-. 1989|M Ni 10912 1092 90 1091g 10912 
Mi $tSeaboard Air Line Ist g 4s... --. 1950/A O} *17 2419]... 15% | .... -...]| Wabash RR Ist gold 58......... 1939|M N| 94 95 | 173 57% 931g 96 
tCertificates of deposit.........]-..- 17 17 1 16 17 17 t2d gold 58..........--. -----1939|F Aj} 73% 75 31 4913 721g 75 | 
t$Gold 48 stamped_......... 1950'A O} 17 18 10 121, 17 20 lst len @ term 48............ 1954/3 Ji 53lg 53leg 1 50 531g 53lg 
tCertifs of deposit ped. .... AO}! 17 17 8} 1014 17 20 Det & Chic Ext Ist 56........ 1941|J J, 100 100 3 70 981g 100 
tAdjustment 6s.....-... Oct 1949/F A 27 27g 1 21g 25g «(2% Des Moines Div ist g 4s...... 1939/3 J) 54l2 5412 1 45 54lg 557 
28 iiecteonbndwas 1 Ao 71g 7i2, 6 5 7 9 Omaha Div ist g 3s--..-.-- 1941)A O| *4744 54 |_...|| 38 491g 50 | 
tCertificates of deposit. ........ i ae 8 1 5 8 8 Toledo & Chic Div g 4s...-. 1|/M 8}.*77 82 |_.--|| 56 anaes, tamale 
t1st & cons 6s series A___._._- 1945|M S$} 83, 9%) 34 6% 8% 1173] {Wabash Ry ref & gen 54s A_.--- "75M 8} 17 1812 121g | 17 191g 
cates of d eee cock oe Oa oF 5g 72 10 t cates of deposit... ...._. enog| “ae 171g)____|| 11 Ry 
t$Atl & Birm Ist g 4s_.-.....- 1933|M $| 1653 16%) 12/| 10 1653 17 tRet & DD cssuadna skh ihe on B’76|F 17ig 18 9}| 12 161g 19% 
Sea All Fla 68 A ctfs._..- 1935|A O} 314 353) 35 2% 34 4 tCertificates of deposit. ......_- aens|*<-se0 30 |....|] Bh cone, Sale 
tSeries B certificates_......-.-. F Al *353 514)... mal eiae cond tRef & gen 4}4s series C...... 1978\A 17 1812] 67 12 1614 1912 
Sharon Steel Hoop s f 5}4s.-.--- 1948\F Al 86%, 88%) 60/| 35 821g 8834 Certificates of deposit... ...._- ao--| 17ig Tigi Bil it 17ig 171g 
Shell Pipe Line s f deb 5s... ...-. 1952|M Ni 10312 10413} 72/| 86 10314 1041, tRef & gen 5e series D........ 1980/A O} 1712 1812) 12 12 17 = 191g 
Shell Union Oil s f deb 5a... ..-_- 1947|M N/ 10214 102%! 35]| 7853 | 10214 10278 tCertificates of deposit......._- Meni See SO dase oe “pee apen Te 
Shinyetsu El Pow Ist 6s..-..-- 1952\J Di 78% 79 4 58 78ig 81 *Walworth deb 6s with war___r'35\|A O| *32 ge SPE 121, 3 38 
§Siemens & Halske s f 7s_.__-- 1935|53 J} 62%, 6312} 6/| 39 58 63le ¢Without warrants. .....-..._. A QO} *32 37 |..-.|| 121g | 3612 3612 
*Debenture s f 6}4s_--......--. 1951|M $| 471g 47ig 6 36 45 48 ist sinking fund 6s ser A. ..-.-. 1945|A O| 4614 48%) 29 18g 44 50 fi 
i Sierra & San Fran Power 56... -- 1949|F Aj 10553 10612} 33)| 86% | 103% 10612 t 
i *Silesia Elec Corp 6 f 6}4s...--- 1946/F Al 34%, 36%) 44 26 30 36%, | Warner Bros Pict deb 6s8_....... 1939|M $| 54 57 79 281, 531g 6012 
Silesian-Am Corp coll tr 7s-_.--- 1941|F Aj 5312 54 16|| 33 517%, 54 ‘arner-Quinlan Co deb 68..--.. 1939|M 8} 28 297%) 16|| 26 27 297% 
Sinclair Cons Oil 7s ser A.......-. 1937|Mi S| 1027, 104 50|} 100% | 1027g 104 | Warner Sugar Refin Ist 7s..--..-. 1941'3 D}| 106!2 10612 2'| 104 106 10712 
i Ist lien 6 4s series B_......-- 1938/3 Dj 10413 105 54 987% | 10353 105 | Warren Bros Co deb 6s.....-...- 1941\|M 8/*-.-- a ee 30 chew. aaah 
Skelly Oil deb 5}s__---...-.-- 1939|M 8} 991s 100 55|| 80 98%, 10014 | Warren RR Ist ref gug 34s....2000/F A} 3712 39 28]| 76 4283 
80 & No Ala cons gu g 5s.....-- 1936|F A/*104%, 105!2)...- 96 104%, 104%, | Washington Cent Ist gold 4s ooo ae QM) 91lg lig 5 79 9lig Dll 
Gep cons guar 50-year 5s._...- 1963/A O/*112 ie te ---. ----| Wash Term Ist gu 3s.-..-.---. F A\*10lig -...|____|| 86 dad ~oaem 
1st 40-year guar 48_......-.-.- 1946|F A|*103% = --..)__..|| 94 saan tno 
4 South Bell Tel & Tel Ist sf 5s ....'41/3 J) 109 110 46|| 1031g | 10812 110 | Wash Water Power sf 5s...-..-.. 1939/5 J} 106i2 10612 981g | 105 107 
| Southern Colo Power 66 A..---.- 1947\J 3} 90 923g} 39/| 60g 82 9212 | Westchester Ltg 5s stpd og cone J b)*116 120 ~--|| 1031 | 11514 1157 
4 So Pac coll 4s (Cent Pac coll) ....1949/J Dj 6814 6912} 97 46 67 7214 | West Penn Power ser A 5s..-.... M 8} 10812 10912) 16/) 1011g | 10812 110 
lst 434s (Oregon Lines) A-__--- 1977|M_ S| 797, 81 | 231|) 55 7 | ae Ist 58 series E.........-.---- 1968 M §/*1l4lg 9 -.--/____|| 101% | 11414 115 
 ¥. “2 ees 1968|M S| 66 6712] 62 44 65%, 69 lst sec 5s series G__......-..- 1956/3 D)| 108% 1087, 5)| 101 1081g 109 
kell ar ae 1969|M Ni 66 67%) 186 43 647g 6912 lst mtge 4s wer H_.........-- 1961|3 J} 10612 106% 4|| 103 10512 106% 
; sg ee 1981|M Ni 65l2 67 131 42 635g 687, 
4 San Fran Term ist 48_....... A _O} 102% 10314] 23/| 801g | 100% 10314 | Western Electric deb 5s......-. A O} 10514 10614) 40]| O4ig | 10412 106% 
4 So Pac of Cal Ist con gu g 58. _.-- 1937|}M N/*106%3  ____|_.--/| 100 ---- ---~| Western Maryland Ist 4s....... 1952/;A O| 88% 9212] 313]| 611g | 8712 9212 
ii) So Pac Coast Ist gu g 48._.....- 937|J J3\*10014 --- }-.-- 95 ae. ae lst & ref 534s series A....-.... 1977\3 3| 9853 99%) 126 66 961g 99% F 
i) So Pac RR Ist guar 4s....... 1955|3 Ji} 9312 1 22 60lg 91%, 9412] West N Y & Pa Ist g 5s_....-...-. 1937/3 J} 106% 107 17|| 100 1061g 107 
Southern Ry Ist cons g 58... ..-- 1994/J J| 10212 1031s] 79|| 74 10112 1031g} Gen gold 4s.___-....-.....-. 1943\/A O} 103 104 13/| 78 102 104 
Devi & gen 4s series A... ..-- 1956/A O| 5912 158|} 45% | 58 6219] Western Pac Ist 5s ser A_..-.-- 1946|M 8} 32% 34 39|| 28 324, 374 
Dev! & gen 68__..---..-.---- 1956|A O| 77i2 79 77\| 58 75 81 68 Assented...........----- ----| 31g 3353) 26// 31 Bllg 36%, fh 
Devi & gen 6 4s_-----...---- 1956|A O} 823g 8412] 67 65 81%, 86 | Western Union coll trust 5s...-.-. 1938|3 J3| 101% 102 41 831g | 10112 102% 
j Mem Div Ist g 58_......--.-. J J' *90lg 94 |... 60 ls Funding & real est g 434s. ---- 1950|M N| 85's 8614) 31 671g 845g 8614 
St Louis Div Ist g 4s._.....-.. 1951}5 J; 861g 871 18 531, 837g 8712 16-year 6346..........-..00- 1936|F Aj 101%, 10212) 567 92 10012 10212 } 
MW East Tenn reorg lien g 58... -.-. 1938|M S| 102% 102% 1 73 102 102% 25-year gold 5s..........-.-.- Lae J Di 88l2 8912) 32 7153 865g 89le | 
Hi _, Mobile & Ohio coll tr 4s... .--. 1938|M $ 65 66 6]} 421g | 6112 67 dy i ee a 960/M 8| 8714 8812) 46]) 72 85%, 88% 
‘a, S’ west Bell Te! ist & ref 58... ..-- 1954|F Aj 1102 111 28]| 104 1091g 111 *Westphalia Un El Power 802271988 3 Jj 38l2 41 18 27 3514 41 i 
, Internat Ist g 58_- ---- 1955|J J} 8% 94) 2 6% 814 91] West Shore Ist 4s guar_......-- 115 Jj 84% 8514) 98]) 66 831g 85% |} 
} Stand Oil of N J deb 5s -...Dec15 °46|/F A] 1017g 102%} 34/| 1021, | 1017g 102%] MRegistered_........--.-.---- 2361)5 J) 81 815g} 13/| 63 78 = 8153 
Stand Oil of N Y deb 4%s..-..-- 1961/J Dj} 1031g 1037s] 136 96 103 104 i} 
Staten Island Ry Ist 4}4s..-.--- 1943|3 Dj *94 BOA ldace 961g | _...  -.-.]| Wheei & LE me osenees A ev 1966|M $| 10444, 104% 1 81 10414 10414 
${Stevens Hotels 6s series A... _-. 1945\J J} 718 718 1 12 1512 18 5s series B......-. 1966|M $/*105'4 -.--/_._. 651g | 104 104 fF 
§tStudebaker Corp 6% notes ....’42/J D| 46 4812] 142/} 31 45 4912] RR Ist consol 4s__........-.. 9|M $/*102%g ----|____|| 83 10214 10212 
{Certificates of deposit... .....--- vawal an 473g) 84|| 31 45 49 | Wheeling Steel Corp lst 54s -...1948|/J 3} 102 102% 70 10014 10314 
Sunbury & Lewiston Ist 4s....-.. 1936|J J3/*1015g  ___.]_.-- eT cach  eaae lst & ref 434s series B......-. 53|A O} 941g 96 | 208 60 90 96 ft 
Ltg Co Ist g 58.-..-.-- 1951|3 D} 117 1171s} 14}| 1031g | 116 11713] White Sew Mach 6s with warr....'36)3 J| *73% -.--|....|| 4219 | 65 65 i| 
Without warrants...........-- 5 Jj 7353 75 45 66 75 ¥ 
i Tenn Cent Ist 6s A or B__.._._- 1947)/A O} 60 61 15|| 43% | 55lg 63 Partic s f deb 6s._-..---.---- 1940|M N| 68 70 10|} 42143; 65 70 ¥§ 
4 Tenn Coal Iron & RR gen 5s. .... 1961}J J} 113% 11512 2}| 10l1g | 113 115!2] tWickwire Spencer St’! lst 7s_-..-- °35 m 
4 Tenn Copp & Chem deb 6s B _...1944|M 8} 9312 95 8 60 on 2 95 tCtf dep Chase Nat Bank......- a ae 12 16 4% 101g 12 } 
Tenn Elec Pow ist 6s ser A.._.-.. 194713 Dj 93%, 9714] 168 5Alg 9714 tCtfs for col & ref conv 78 A - a MN} Ill 12 39 10ig 139} 
Term Assn of St L ist g 44s--_--- 1939|A QO] 1091g 1091 5|| 99 108% 109g | Wilk & East Ist gu g 5s-..-.-.-- 2\3 D| 46!g 461 5|| 33 461g 48 & 
H Ist cons gold Se............. 1944/F Aj*111 nn thcaad 98 = | 
| Gen refund sf g 48._.-.-.---- 953/3 J} 102% 10313) 55]} 71 | 101% 104 | Will & S F Ist gold 5e.......--- 1938/3 D) 102% 102%) 1)| 86 | 10212 102% 
Texarkana & Ft S gu 548 A._.-- 1950|F A! 9412 9614] 28 6Alg 92 9614 | Wilson & Co Ist s f 68 A-...-.-- 1941;A O; 10812 108%) 23 95% | 10814 109%, ff 
| Texas Corp conv deb 58_------- A QO} 104 1044] 187|| 931g | 103 104%] Winston-Salem S B Ist 4s.....-- J J§/*1021g -...]_...|] 83 cee’ s hee a 
4} Tex & N O con gold 5s8_......-- 1943|\J J} 86 8614} 16 64 85 86%, | {Wis Cent 50-yr Ist gen 48....--. 1949/3 J} 113 13 101g 12% 131e 
Mt Texas & Pac Ist gold 5s.__....-- 2000|3 Dj 11614 11712} 31 82 11512 11712 tCertificates of deposit.......-- Ped id ees 812 Vig = Qig 
| Gen & ref 5s series B-----..-- 1977|A O} 92 93 46]; 55 89%, 9312 tSup & Dul div & term Ist 46 ...'36|M 7% 7% 3 612 6% 7 
Gen & ref 5s series C.......-- 1979/|A GO] Q1l2 92%] 67|| 53lg 895g 9312 {Certificates of deposit. ......-.- ae Be: Oiseau eee are 
i Gen & ref 5s series D_.._.-.-. 1980/J Di) 915g 92%) 120 54 89%, 9312) Wor & Conn East Ist 4}4s..-.--- 1943\)3 | *40 ctwaloenn 66 delete, atime } 
| Tex Pac-Mo Pac Ter 5348 A- ..-- 1964|M $} *91 i: Sr 8912 915g ; 
i| Third Ave Ry Ist ref 48.......- 3 Ji 55 5612] 38 38 55 582g | Youngstown Sheet & Tube 58 ....°78|3 J 95 9612) 191 6314 941g 98% IF 
i ®Adjine 5s tax-ex N Y_Jan ...1960/A O} 25 257g) 30]| 2153 241g 2612 lst mtge s f 5a ser B-.....-.-- 1970|\A O| 95 9612) 110]; 63% 95 99%4 
ti Third Ave RR ist g 58.....-.-- 1937|3 J} 100%s 100%} 16|| 8514 | 10014 1007s i! 
HI Tobacco Prods (N J) 64s-.--.-- 2022|M WM! 10014, 10053) 536 97 10014 101's , 
Yt a Ties Lien = iy 2 Sty ae 1955|M S/} 88!2 88% 21} 70% 8812 90 r Cash sales not included in year’s range. a Deferred delivery sale not included in |} 
i, Tokyo t Co — of year’s range. n Under-the-rule sale not included in year’s range. § Negotiability fi 
j lst 66 dollar series_........ - 1953|3 D 31 75! 0 571 72 7; 
H Tol & Obie Cont lst gu 5_-__._- 1935|J J 190% 101 . * Oils 100% ur s impaired by maturity. +t Accrued interest payable at exchange rate of $4.8665. y 
Hy Western pad lst g Se......... ree ry & 101 , i a4 101 101 |t Companies reported in receivership and bonds selling flat. * Friday's bid and § 
General gold 5s8..-....-..---- 1 *10012 10114)_.-- 10014 100%, rice. * Bon lling flat. 
i Tol St L & W ist 48............ 1950/A O| 874 87%4| il] 60 | 85ig s7ig) nd > oo 
i Tol W V & Ohio 4s ser C_...---- 1942|M $)*1041g -_--|_--.|] -.-- | 103 103 z Deferred delivery sales in which no account is taken in computing the range, are 
| Toronto ham & Buff Ist g 4s -. ..1946 a Di 97 98 9614 SI given below: 
t} - 
i Zeesten © & BS te ¢ fe... ..-- sete Sits ol -o- =|] 108Me | 123% 118% Berlin City El 614s 51, Jan. 24 at 41%. 
im Truax-Traer Coal conv 6 }4s-_ ..-- 1943|M 79 Sil 35 70 8680 k 61. J 25 12 
i Trumbull Stee! Ist s f 6s_...-_-- 1940|M Ml 101%s 102%) 18|| 671g | 100% 102%, Chile Mtge. Bk. 6s ‘61, Jan. 25 at 124. 
Hl oT rol Hydro-Elec Pow 7348....1955|M Ni __..-_ ____|____l] 451 85 90 Cordoba 75 stpd, Jan. 19 at 42. 
By dy 4 2 h 6s, Jan. 24 at 985 
i 48 May 1 1935 coupon on---1955|_---| #845 87 |---|] -... | 89% 92% Crown Sellerbach Gs. Jan. 36 at 9654. 
H phe. ah —eete ee 1952|€ Al 85 85 431g 85 8&5 Ital. Pub. Util. 7s '52, Jan. 19 at 82%. 
| o 2 #721 1 1 1 Norddeutsche 4-6s, Jan. 19 at 45. 
' 7s Feb 1 1935 coupon on-_--_- 1952|_.--]| *781¢ 85le)_..-}}  -.-. 851g 8712 
Hi Ujigawa Elec Power s f 78 1945|M 8| 873, 87%) 2|| 691g | 87 87% Un. Steel Wks. 6/48, series C, Jan. 21 at 38/4. 
i: lao Ss & oe onto ne é Cash sales no tincluded in weekly or yearly range are given bejow: 
Union Elec Lt & Pr (Mo) 58. ..-.-. 1957|A O} 10812 109 7 04%3 | 107 109% 49. J 25 12) 
Un EL &P (Ill) stg 5348 A ----1954|3 J| 105% 106%) 2|| 99% | 10412 106% Wise. Cent. 4s "49, Jan. 25 at 12/4. 
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Financial Chronicle Jan. 26 1935 


New York Curb Exchange—Weekly and Yearly Record 


NOTICE.—Cash and Geterred delivery sales are disregarded in the week's range, uniess they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in & footnote in the week in which they oceur. No account is taken of such sales tn computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Jan. 19 1935) and ending the present Friday (Jan. 25 1935). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered : 




























































































July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
Stocks— of Prices for \Dec.31 Jan.11935 - Stocks (Continued) Par| of Prices for |\Dec.31 Jan, 1 1935 
Week | 1934 Week | 1934 
Low High\ Shares | Low Low High Low High| Shares| Low Low High 
Aome Wire Co vt 6....-25)..... _....| -...-- 6%| 8% Jan| 8% Jan | Canadian Marconi..._.. 1) 1% 2%) 9, 1%! 1% Jan) 2% Jan 
Adams Millis 7% ist pf 100} 105 105 25) 66%) 104 Janj 106 Jan | Carib Syndicate....... 25¢ 1% 62 1,500 1% 1% Jan 2% Jan 
Aero Supply Mfg class B- 24% 2% 100 % 2% Jan 2% Jan & Co— 
Corp com....1 3% 3% 100 3 3 Jan 3% Jan Convertible class A....*|..... —.._.} ...--. 6 64% Jan 6% Jan 
Ainsworth Mfg Corp. -... 18% 19 200 6 18% Jan| 20% Jan | Carnation Co com _...... *| #17 17 400} 13%) 17 Jan} 17 Jan 
Air Investors com 1% «41% 800 16 1 Jan 1 Jan | Carolina P & L $7 pref...*| 56% 58 75| 33 54% Jan) 58 Jan 
Ww i ali sense ss iecaaaoer % % 500 ¥% % Jan % Jan | Carrier Corporation..... *| 15% 16%] 2,900) 4%) 15 Jani 17% Jan 
AlabamaGt Southern...60/..... -..--| ....-- 33% Jan} 40 Jan | Catalin Corp of Amer..._1 5% 5%| 2,400) 3% 5 Jan 6% Jan 
Ala Power $7 pref......- 45% 48% 140} 26 41% Jan| 48% Jan | Celanese Corp of America 
$6 preferred.........- *| 42% 44% 70| 25 37 Jan| 44% Jan 7% ist partic pref...100) 105% 107 1,250} 81 102% Jan} 107 Jan 
Allied Mills Inc........- *| 12% 13%) 4,200 5%i 12% Jani 14% Jan 7% prior preferred ...1 103 103% 525| 75 102 Jan} 103% Jan 
Aluminum Cocommon...*| 46 46% 300; 43 46 Jan| 52 Jan | Celluloid Corp com.....1 13 13 200 6%| 12% Jan) 15 Jan 
6% preference... -.-. 100} 71 71% 200; 54 70 Jan| 74% Jan $7 div preferred....... 33% 33% 50} 16%] 33 Jani 33% Jan 
Aluminum Goods Mig..*|..... -....| -..... bs 10% Janj| 10% Jan 1s preterred ae 72 76% 425| 40 72 Jan| 76% Jan 
Aluminum Ltd com......*%|..0... 2222} -22 oe 18%| 20% Jan| 20% Jan | Cent HudG& Evte...*)..... -....| -...-- 8 9 Jan 9 Jan 
te cnnecdl ces danse wubwaes 2% Jan| 2% Jan | CentP&L7% pref__._.100| 20% 20% 100} 11 20% Jan) 20% Jan 
6% preferred....... ES ees 37 57 Jan Jan | Cent & South West Util_- % 100 4 % Jan % Jan 
Amer Beverage com... geet. setinel eodinien 1% Jan 1% Jan | Cent States Elec com__- % 716] 1,300 nw “% Jan % Jan 
American Book Co.-_..100] 57 57 10} 41 57 Jan| 57 Jan % pret without warr 160 1% 1% 1 1 1% Jan 1% Jan 
Amer Brit & Cont Corp..*|..... -....] ...... % % Jan % Jan 7% EE Te ee 2 2% Jan 2% Jan 
Amer Capital— Conv preferred......100)..... ---.--| ----.. 1% 2 Jan 24 Jan 
ee ye ae 1 HH a7, ¥ ie Centrifugal — ans _ 3% Aig as. a 
moo class B....-.- % 200 an an | Centrifugal Pipe........ 4 400 4 an al 
a deeds am ew _ re te Ie a G% 19% Jan} 20 Jan | Charis ~ SirPs Brey ee 2) 14 Janj| 14% Jan 
Amer De edian dusatl abbielbe caus 110 Jan} 110 Jan | Chesebrough Mfg......25)..... -..--.]| -....- 105 140 Jan} 147% Jan 
Am Cities Pow & Li— Chicago Nipple cl A_..6.|.....  .-.-.| -..--. K % Jan % Jan 
pin mmeianaind ~--25 31 325} 2334) 2934 Jan| 31% Jan | Chicago River & Mach..*| 14 14% 500) 4%) 12% Jan) 15% Jan 
Class B.........-.--- 1% 1% 700 1% 1% Jan 1% Jan | Chief Consol M ba % Jan % Jan 
i] Amer Cyanamid cl Bn-v -*| 17% 17%) 10,900 8%| 16% Jan| 17% Jan 8% 25% Jan} 30 Jan 
j Amer Dist Tel N J com..*| 76 76 25) 73%| 76 Jan| 76 Jan 1 1% Jan 1% Jan 
) Amer Equities Cocom..-1}/..... _....] -..-.. 1 1% Jan 1% Jan 10 11% Jan' 13% Jan 
Amer Founders owe 100 By % Jan % Jan 1 1% Jan 1% Jan 
7% pref series B_....- 13% 13% 100 8%| 138% Jan| 15% Jan 8%| 12 Jan} 13 Jan 
lst pref ser D...-50) 13% 13% 50 8 13% Jan) 15% Jan 10%| 13% Jan} 14% Jan 
Amer & F Pow warr. 2% 2% 1 2% 2% Jan 3 Jan 8%| 12% Jan 3 Jan 
Amer Gas & com...*| 19% 21 14,800] 164) 19% Jan| 21 Jan 3 3% Jan) 5 Jan 
btetbeseesces 82% 85%| 1,075) 57 81% Jan) 87 Jan ‘ie Jan Jan 
Amer Investors com - - . . - 1 2% 3 2% Jan 3% Jan 21) 2344 Jan| 26% Jan 
A Laundry Mach...20) 14 14 10 13 Jan| 15% Jan 1h 5 Jan 8 Jan 
Amer L & Tr com.....- 9% 10 2,400]; 8 9 Jan} 10 Jan Ma % Jan Jan 
6% preferred........ Mths. cada soswns 16 19% Jan| 19% Jan Corp % % Jan ibe Jan 
Amer Maize Prod....... SE emir 20 25 Jan} 25 Jan | Colt’s Patent Fire Arms.25| 28 28% 150} 15 25 Jan} 28% Jan 
Amer Maracaibo Co..---. 1 K% 16 300 % Jan % Jan | Columbia Gas & Eieo— 
Amer Meter Co..-....--. "| 12% 14 900 5%| 12 Jan| 14 Jan Conv 5% pref___.._. 100] 57 60 550} 59 57 Jani 64 Jan 
Amer Pneumatic Service.* 1 1 200 1% Jan 1 Jan | Columbia Ot] & Gas vte__* 16 %| 2,300 % Jan Jan 
Amer Potash & Chemical.*).....  ...-| -....- 11 15 Jan} 19% Jan | Columbia Pictures... .__ | ra Perot 19%| 38 Jan} 39% Jan 
Am Superpower Corp com * 1 1%} 17,300 1 1 Jan 1% Jan | Commonwealth Edison.100} 52 54 1,600} 31 474% Jan| 55% Jan 
let preferred......... &* 46% 48% 400 48 464 Janj| 54 Jan mmonwealth & Southern 
Preferred. .......-.-- *) 11% 12% 200 8%| 11% Jan) 13 Jan Warrants...__.......- % 416) 2,200 wn % Jan ‘6 Jan 
Amer Thread Co pref... .5 4 100 4 Jan 4 Jan | Community P & L $6 pref *|-.--. -----| ------ 3 5% Jan 6 Jan 
A Community Water Serv..* % % 100 br 4 Sie Jan % Jan 
shares....-.. ae, Cee 12 11% Jan| 11% Jan | Compo Shoe Machinery..1| 14 14% 800 13 Janj| 15 Jan 
Anchor Post Fence... _* 716 % 300 % % Jan 34 Jan | Consolidated Aircraft. ___1 9 9%) 1,800 6 8% Jan 10% Jan 
Appalachian El Pow pref.*| 71 72% 170} 74 71 Jan, 72% Jan | Consol Auto Merchand’g.*|--.-- -----| .----- lie tig Jan 4g Jan 
Arcturus Radio Tube..-.-1 % % 200 Yt % Jan) 916 Jan $3.50 preferred__...._. _ RE, PMT his % Jan % Jan 
Arkansas Nat Gas com..-.+« 1 1 100 n% % Jan 1 Jen | Consol Copper Mines....5| 1% 1%| 21,700 M16 1 Jan 1% Jan 
Common class A. ....- ° % %| 1,000 % % Jan % Jan IGEL&P Baltcom*| 53% 54%| 2,700) 45 52% Jan| 56% Jan 
Preferred............ 10 2% 2% 1% 2% Jan 3% Jan | Consol Min & Smelt Ltd_25|--.-- -----| ------ 115 135 Jan} 140 Jan 
Armstrong Cork com....*| 22% 23%] 1,900) 13 21% Jan| 24 Jan | Consol Retail Stores_..._ 5 2% 2% 300 2% Jan 2% Jan 
Art Metal Works com ..._5 4% 4%] 1,000 1% 4 Jan 4% Jan 8 CE cits. ‘Sti sall edatad 12%} 35 Jan| 36 Jan 
Associated Elec Industries Consol Royalty Oil__._- cian <sidieend alalislbts 1%| 21% Jan| 71% Jan 
Amer deposit reta....£1) 5% 6 200} 4 5% Jan| 6% Jan | ContG&E7% prior pftlooj----- -----| ------ 29 3644 Jan| 38 Jan 
Assoc Gas & Elec— Continental Securities_..*|/..... --.--| ------ 2 34% Jan 3% Jan 
Common............-. The ur 200 Yl 516 Jan 44 Jan | Cooper Bessemer com_._..* 4% 4% 200 2% 44 Jan 5% Jan 
CE Mednncedcocence 1 % 16) 1,300 K% % Jan % Jan $3 | Sy aang 18 18 200} 12 16% Jan} 19% Jan 
Associated Rayon com...*)..... _..__| ...._ 1 2 Jan 2% Jan | Copper Range Co......_ — PEEPS POE 3 Jan Jan 
Assoc Tel Util com--....- PRS iar M“ % Jan ¥% Jan | Cord ie ape 3% 4 1,000 2% 3% Jan 4% Jan 
Atlantic Coast Fisheries. .* 9% 9% 100} 2 9 Jan} 10% Jan | Corroon & Reynolds— 
Atlantic Coast Line Co..50)_.... ___._| ____._ 28 30 Jan| 30 Jan Common. ........-..-- 1 2% 2% 200 1 24% Jan 2% Jan 
Atlas Corp common...-_- *| 8% 9%) 5,400] 7% 8% Jan} 9% Jan $6 preferred A_...___. | 26% 26% 100} 10 26% Jan Jan 
preference A.......%| 48% 48% 100] 35 48% Jan| 4914 Jan | Cosden Ollcom__....._- 1 % % 100 % Jan % Jan 
Ww eee 2% 3 1,900 2% 2% Jan 3 Jan 
Atlas Plywood Corp. ...- _, pig YEE ey 2% 6 Jan 6% Jan Am dep rets ord reg..£1| 11% 11% 300} 8 11% Jan} 12 Jan 
Automatic-Voting Mach.* 6% 6%} 1,000 1% 5 Jan 6% Jan Co com......... 25 9% 93 850 5 Jan} 10% Jan 
Axton-Fisher To Creole Petroleum... _..... &| 11% 12%] 3,700 56%| 11% Jan| 13% Jan 
A common. .... a ee I al 59 Jan| 59 Jan | Crocker Wheeler Elec... 6 6%) 2, 3% 5% _Jan 7% Jan 
Babcock & Wilcox Co... 34 35% 200} 18%| 33 Jan| 3714 Jan | Croft B _, age 1% 1% 700 1% 1% _Jan 1% Jan 
Locomotive Works Crown Cent Petroleum..j|----- -----| ------ % Jan % Jan 
arrants............- 2% 2% 200 2% 2% Jan 3% Jan | Crown Cork Internat! A__* 8% 8%] 1,000 51 8% (Jan 8% Jan 
Baumann(L)&Co7% pfdioo]_...- _..._| _____. 11 25% Jan| 25% Jan! Cuban Tobacco com vte.*|----- -----| ------ 2 2% Jan 2 Jan 
vto...l] 3% 3% 200} 1 Jan} 3% Jan | Re aa 31 32 154} 31 Jan| 33 Jan 
Bell Tel of Canada.....100).....  ..._.] _.___. 10444] 12944 Jan} 132 Jan | Cusi Mexican Mining. _50c 2%} 12,100 16 1% Jan 2% Jan 
« SS cas abe as 1K ae 1% -_ a tp pone =—.--¢ 4% 4% 193 ii Jan if% Jan 
DEPECL ROG Eck de cactietl wumuinal an an avenport Hosiery Mills.*|----- -----| ------ Jan 6 Jan 
Bliss (E W) & Co Lectin 5% 6%) 2,200 1% 4% Jan 6% Jan | De Ha 
Blue Ridge Corp com..._1 1% 1% 700} 1% 1% Jan 2 Jan Am O06 TEBE i-ce-. ----~] ------ 4 13 Jan} 13 Jan 
$3 opt conv pref_.__.._- * 39 41 400} 28%| 36% Jan| 41 Jan | Derby Oil & Ref com..... y/ 100 1 b/ Jan 1 Jan 
Blumenthal (8)&Co *| 3% 3% 100} 2 2% Jan| 35 Jan | Diamond Shoe com-.--.-- @|----- -----| ------ 9%) 10% Jan) 10% Jan 
Bohack (H C) Cocom....*|_.. 5 ot 8 11 Jan} 11 Jan | Dictograph ucts....2 6% 6%] 1,500 1% 6 Jan 7 Jan 
Botany Consol Mills... .- , PRR Bete sew te 4% Jan 4 Jan | Distilled Liquors Corp.. 5| 15% 15% 500}. ...-. 15 Jan| 15% Jan 
Bour ee wenn” 3% 3% 150} 3% 3% Jan 4% Jan Co 
Bower Roller Bearing....5| 175% 17% 100} 8%) 16% Janj 18% Jan Amer deposit rets....£1] 22% 22% 700] 1734) 22% Jan| 23% Jan 
Bowman-Biltmore H Distillers Corp Seagrams.*} 1644 1734} 17,000 8%| 15% Jan| 18% Jan 
2 2 1% Jan 12% 3 12 Jan} 14% Jan 
9% 8 9% Jan 31%| 3234 Jan| 32% Jan 
3 *% 3% Jan 3% 4% Jan 4% Jan 
K % Jan 16 15 Jan} 15 Jan 
K 1 Jan 55 86% Jan} 92 Jan 
5% 6% Jan 54 60 Jan} 60 Jan 
22%| 25 Jan 9%| 15% Jan| 18% Jan 
12%) 15% Jan 9 Jan} 94 Jan 
Sie Sig Jan % Jan 
24%| 30% Jan 33 37 Jan| 40% Jan 
2 9 Jan} 10% Jan 
2% 2% Jan 3% 4 Jan} 5 Jan 
3% 8 Jan 
6% 8% Jan 4% + Jan 5 Jan 
ei ae 40%| 48 Jan| Sos 
an an Jan 
ae erred 69% 70 200; 684] 69% Jan % % Jan % Jan 
a Watch $344 pref..*|....0 _.__.| 2. 16%| 253, Jan 4%| 5% Jan| 6% Jan 
a Hill & Sullivan_.10) 34 35% 450] 26 32 Jan +s: 4 Jan 6% Jan 
Inc— Jan 3 Jan 
i} $3 conv preferred... _ *| 23% 24 200 ----3- 2334 Jan 2034 e Jan 20 Jan 
Mea beowasesivneces coscel concea 16 1 «(Jan Jan 25 Jan 
Burma Am dep rete reg shs TS ek pebtepa 2% 2 Jan 4 % Jan 3 Jan 
utler Brothers... .._.. C} 6% 7%] 3,300] 2%) 634 Jan 6 6 Jan} 7% Jan 
yy Prod vt o..... %16 %| 2,2 % %i¢ Jan 25 34 Jan} 36% Jan 
ll Cab Wireleas 2634) 3734 Jan| 40% Jan 
Am dep rets A ordshs-. £1 % % 100 "16 = 1%, “Jan 3%| 3 Jan| 4 # Jan 
Seecpremsare| «4 Mm kl ea ae oe 
Hydro pyre 5” Jan 3% ti Jan} 4% Jan 
6% habe ondael cdvticibesakeud 79 Jan 1 1% 
be seca daiarabees 34 40 
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Range Since 
Jan. 1 1935 





Stocks (Continued) Par 





Fairchild Aviation....___ 
ajardo Sugar Co..... 100 
Falcon Lead Mines... - } 
Falstaff Brewing. __..___1 
Fanny Ap we Candy ...-.1 


Florida P & L $7 pref_...* 
Ford Motor Co Lta— 
Am dep rcts ord reg.£1 
Ford Motor of Can cl A..* 
GE Mccnsanocsades 
Ford Motor of France— 
American dep recta _ 100 
Foremost Dairy Products. - 
Conv preferred....._. 
Foundation Co (for’n mae 
Froedtert Grain & Malt— 





$6 conv pref B_.....-.- s 
Gen Investment com.____1 
$6 conv pref class B__.* 


Gen Rayon Co A stock. -.* 
General Tire & Rubber__25 


Globe Underwriters Inc__2 
Godchaux Sugars Inc B_.* 

Goldfield Consol Mines. x 
Gold Seal Electrical 


it extended 
Grand Rapids Varnish. * 
Gray Telep Pay Station..* 
Great Atl & Pac Tea— 
Non-vot com stock....* 


Gulf Ol! Corp of Penna..25 
Gulf States Util $6 pref... 
$5.50 preferred.___.._ - 
Gypsum, Lime & Alabast.* ° 
Hal] Lamp Co.-.-..-...-.- 
 vedheneng Candy....... : 
Hartford Electric Light .25 
Hartman Tobacco Co-.-.--.* 
Hasel! bd 


7% preferred 100 
Hud Bay Min & + eae 


Humble Oil & Ref__..... bd 
Hl Huylers of Deleware Inc— 

RE 1 

7% pref stamped____100 
Hydro Electric Securities _* 
Hygrade Food Prod... 5 
H Sylvania Corp-. 
Illinois P & L $6 pret...._* 

6% preferred...._.. 
Illuminating Shares Co A_* 
Imperial 


Industries 
rots....£1 


pe Line_..... 
Indianapolis P & L— 
6%% preferred ____. 100 
Indian Ter Illum Oil— 





Non-voting class A... .* 
Industrial Finance— 

7% preferred... ..-- 1 
Insurance Co of N Amer.10 
International Mach * 
Internat Hydro-Eleo— 

Pref $3.50 series. _____ 50 
In’ Mining Corp...1 

Ww. _ See eae 
Internationa! Petroleum -_* 

ucts_._* 

ternat! Rasor B_* 
Internat’! Utility— 

Cc * sya: 2" ee * 

eh a ae 1 
Equities— 
$3 Vv preferred. ...50 





Dreferred....... 100} 
7% preferred....... 00 
8% preferred. ...... 1 
Empire Power Part Stk_.* 
Equity eee 10¢ 
Eureka Pipe Line... . 100 
European 


a 
tz3 


Sew 
- ££ 


o = 
a anes 
KRESS ER 





ESS 


RK 


RK 


baw & wodd5h 





BaBan Boon 
REKKKK 





SSsSiwodt 
* eK OF 


a 


~ meBowue See =» & oS omoa 
FRE 


ax 


RRKK KKK 














Low High 


6 
14 Jan} 14% Jan 


12% Jan| 13% Jan 
14 Jan}; 15 Jan 
17 Jan} 18% Jan 
10% Jan} 10% Jan 

1% Jan 1% Jan 
34 Jan} 34 Jan 


8% Jan 84% Jan 
% Jan % Jan 
Si¢ Jan ‘6 Jan 

6% Jan 7% Jan 

8% Jan 8% Jan 

71 Jan}; 78% Jan 
‘ig Jan lig | Jan 

2% Jan 3% Jan 

8% Jan 9% Jan 

1% Jan 1% Jan 

11% Jan} 12% Jan 
21% Janj| 22 Jan 

% Jan % Jan 
57 Jan} 58% Jan 


112 Jan} 114% Jan 


9% Jan| 11% Jan 
80 Jan} 88 Jan 
12% Jan| 15 Jan 
11% Jan} 13 Jan 


8% Jan 9% Jan 
28% Jan} 32% Jan 
354% Jan| 37% Jan 


2% Jan 3% Jan 
% Jan % Jan 
% Jan % Jan 

6% Jan 6% Jan 


14% Jan| 15% Jan 
254% Jan) 26 Jan 
1 Jan 1% Jan 


lig Jan yg Jan 


11% jJanj 12% Jan 
4% Jan 5% Jan 


12% Janj 13 Jan 
Jan % Jan 

16% Jan| 17 Jan 
yg Jan % Jan 
28 Jan| 304% Jan 
1% Jan 1% Jan 
62 Jan} 71% Jan 
94 Jan} 95% Jan 
52 Jan} 659 Jan 
2 Jan 2% Jan 
20%g Jan} 24 Jan 
7 Jan 7% Jan 
7 Jan 7 Jan 
% Jan 4i¢ Jan 

% Jan ig Jan 

3 Jan 3% Jan 
17 Jan} 18% Jan 


14% Jan} 18 Jan 
7 Jan 7% Jan 
9% Jan} 10 Jan 


126 Jan} 139 Jan 
122 Jan} 127% Jan 


24 Jan} 26 Jan 
6 Jan 6 Jan 
20% Jan| 23% Jan 
ye Jan 4% Jan 
446 Jan 4146 Jan 
55% Jan| 60% Jan 
55 Jan| 55 Jan 
55 Jan| 55 Jan 
7 Jan 7 Jan 
5% Jan 6 Jan 
¥% Jan \% Jan 
504 Jan| 51% Jan 
1% Jan 1% Jan 
8 Jan 8 Jan 
6% Jan 8% Jan 
% Jan % Jan 
37 Jan| 42 Jan 
2 Jan 2% Jan 
17% Jan} 20% Jan 
30 Jan} 32% Jan 
1% Jan 2% Jan 
21% Jan| 24% Jan 


103 Jan| 104% Jan 


11% Jan| 13% Jan 
44 Jan| 48% Jan 


1 Jan 1 Jan 
23 Jan| 26% Jan 
4% Jan 4% Jan 
2% Jan 3% Jan 
26 Jan| 28% Jan 
134% Jan} 18% Jan 
14 Jan| 14% Jan 
34% Jan} 34% Jan 


9% Jan 9% Jan 
16% Jan| 17% Jan 
164% Jan| 17 Jan 
13% Jan} 13% Jan 


34% Jan| 3514 Jan 
3% Jan 4% Jan 


55 Jan} 60 Jan 
1% Jan 1% Jan 
3 Jan 3 Jan 

53% Jan) 55% Jan 

30% Jan| 32% Jan 


7 Jan 8% Jan 
13% Jan} 15% Jan 





Klein (Emil) 
Kleinert 





Iron Fireman vt ¢_._.... ® 
Irving Air Chute._...... 1 
me Superpower A_...* 
—_ eee 

Jersey Central P & L— 
% preferred____. 100 
Jonas & Naumburg....-_- Ms 

$3 conv 


Breweries... .1 
Kirby Petroleum 1 


Kirkland Lake G MLtd_-1 


Lackawanna RR of N J 100 
Lake Shore Mines Ltd___! 
Lakey Foundry & Mach__1! 


Lehigh Coal & Nav ad 


Leonard Oil Develop-..25 
Lerner Stores common.._* 


with warr..100 


6% pref 
Libby MeNell & Libby_.10 
Lion Oil Development... * 


Long Island Ltg— 
CE iin a mccepingithives bd 
7% pr eferr ed “ssa = 
Pref class B 


Louisiana Land & iexplor | 1 


Ludlow Mfg Assoc. .....- 
neh Corp com........ 
Mangel Stores Corp...... ° 
64% pret w w_..... 100 
Mapes Consol Mfg--..-. ® 
Marconi Internat M. 


adian Marconi 
Margay Oil Corp. -.-....- bd 
Marion Steam Shovel-_...* 
Maryland Casuaity..... 1 
Massey-Harris com ...... s 
Mavis Bottling clas class A...1 


om yp 0 aegme” 


nee preferred. ____.. 1 


MeCord Rad & Mfg B..* 


MeWilliams Dredging -...* 
Mead Johnson & Co. -.... bd 
Memphis Nat Gas com._5 
Mercantile Stores com.._* 
7% preferred. ...... 100 
Merritt Chapman & Scott 7 
Michigan — oo 
Michigan Sugar Co..... ° 
Clase A ¥ States Pe Petroi— 


$6 conv pref ser A w w.. 
Certificates of dep... 
Midland Royalty Corp— 


ESE 
SEBS 
aif 
BEfo 
<FQi 
ra! 
BE 
Ro 
Biers 


Mob & Hud Pow Ist pref_* 
Molybdenum Corp v tc_.1 
Montgomery Ward A....* 
Montreal Lt Ht & Pow...* 
Moody's Investors Service 
Partic preferred. ....-.- * 
Moore Drop Forging A..° 
Mountain States Power. - 
Mouptain Producers. --- io 
ountain Sts Tel & Tel 100 
Murphy (GC) Co.......* 
Nachman Springfilled ....* 
Natl Bellas Hess com... i 
Nat Bond & Share Corp..* 
Nat Dairy Producte— 


| ae 100 
National Fuel Gas_.....-. ° 
National Investors com__1 
, . .-oee-— apie aia 
Nat Leather com.......-. s 
National P & L $6 pref___* 
Nat Rubber Mach.-_...-- “* 
Nat Service common. - -.- 1 
Conv part preferred -...* 
Nat Sugar Refining.....- bd 
National Transit. -_..12.50 
Nat Union Radio com....1 
Natomas Co...........-. 
Nehi Corp com........- bd 


Nev-Calif El oR com 100 
New Bradford Oill....... 5 
New Jersey Zine. ie stant inten 25 
New Mex & Aris Land... i 
Newmont Mining Corp. 10 
New Process com_....... 


Fou 
N Y Steam Corp com....* 
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Range Since 
Jan. 1 1935 
High 
Janj 15 
Jan 4% 
Jan 1% 
Jan 4s 
Jan| 44 
Jan K% 
Jan 9% 
Jan} 30% 
Jan 2% 
Jan 2% 
Jan Ihig 
Jan| 16 
Jan 6% 
Jan 14% 
Jan % 
Jan| 77% 
Jan} 12% 
Jan 7 
Jan| 76 
Jan} 55 
Jan 1% 
Jan} 80 
Jan 2% 
Jan} 20 
Jan 7% 
Jan % 
Jan} 44% 
Jan} 95 
Jan 7% 
Jan 4% 
Jan} 18% 
Jan 6% 
Jan 2% 
Jan} 50 
Jan} 41% 
Jan 5 
Jan} 94% 
Jan| 39% 
Jan}; 10 
Jan} 61 
Jan| 33% 
Jan 84 
Jan 4 
Jan 30 
Jan 1% 
Jan 5% 
Jan ly 
Jan| 44 
Jan| 43 
Jan| 15% 
Jan} 98 
Jan 7% 
Jan| 25% 
Jan| 63% 
Jan 2% 
Jan| 13% 
Jan| 73% 
Jan 1% 
Jan 2% 
Jan big 
Jan 1% 
Jan 16 
Jan 416 
Jan “% 
Jan 4% 
Jan}; 10 
Jan} 11 
Jan} 40 
Jan 1% 
Jan} 12 
Jan} 14 
Jan| 40 
Jan 9% 
Jan} 135% 
Jan| 31% 
Jan| 25% 
Jan} 20 
Jan Y% 
Jan 4% 
Jan} 108 
Jan| 78 
Jan 8% 
Jan 2% 
Jan} 30 
Jan} 107 
Jan| 13% 
Jan 1% 
Jan 916 
Jan 1% 
Jan| 51% 
Jan 8% 
Jan % 
Jan % 
Jan} 33 
Jan 7% 
Jan 1lig 
Jan 9 
Jan 3% 
Jan| 93% 
Jan 8 
Jan 9 
Jan 5% 
Jan} 40 
Jan 2% 
Jan| 58% 
Jan 2% 
Jan| 40% 
Jan} 12 
Janj 39 
Jan}; 28 
Jan} 61% 
Jan| 53% 
Jan| 13% 
Jan| 14% 
Jan| 117% 
Jan 3% 
Jan 3% 
Jan ye 
Jan 1lig 
Jan 3% 
Jan} 13% 
Jan 2% 
Jan 18 
Jan| 38% 








Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


Jan 
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— === ——————————S=S=—== er a 
July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
Stocks (Continued) Par| of Prices for \Dec.31 Jan. 1 1935 | Stocks (Continued) Par| of Prices for \Dec.31 Jan. 1 1935 
Week 1934 i Week 1934 
Low High| Shares | Low Low High Low High| Shares | Low Low High i 
North American Mateh..*|.....  .----| ...--- 18 244 Jan) 25 Jan | Southern Pipe Line____. BD eee TES RRS, 3% 3% Jan 3% Jan 
North Amer Util Sec....%)..... .-...| --.--- % % Jan 4% Jan | Southland Royalty Co.._5 4% 5%| 1,600) 43%) 4% Jan 5% Jan 
Nor Cent Texas Oil Co..6)---.. _..--| --.--- 1% 2 Jan} 2 Jan | South Penn Oil__...___- 23 «-23%) 1,300) 15%| 22% Jan) 23% Jan 
Nor European Ot] com ___} % \Y% 400 lye lig Jan % Jan | So- ot | Eee See 34%} 50 Jan} 50 Jan f 
Northern N Y Utilities Spanish & 
7% \et esbelODlccen. ccese] cocces 60%| 47 Jan} 51 Jan Am dep rcts ord bearer £1 % % 300 % % Jan % Jan 
N Pipe Line..-.-.- 10) 5% 5% 100} 4% 5% Jan 5% Jan | Spiegel May Stern i 
Nor Sts Pow com class A100 9% 9% 500} 8% 9% Jan} 10 Jan 64% preferred - - --.100 94% 95 150} 45 93% Jan Jan 
Northwest Engineering --.° 7 7 100} 3 5% Jan 8 Jan | Standard Brewing % % 100 4 Jan % Jan 
Novadel-Agene Corp . 22% 22% 900} 17 21% Jan| 22% Jan | Standard Cap & Seal com -_ 5 30 30% 100} 23 Jan| 32% Jan 
Ohio Brass Co cl B com..*|..... ..--.| -..--- 10%| 19 Jan} 20 Jan | Stand Investing $5.50 pf_*| 16 16% 150| 10% 15% Jan) 17% Jan 
Ohio O11 6% pret .-..-- 100) 90% 90% 600} 81%) 9044 Jan) 90% Jan | Standard Vil (Ky)--.... O| 19% 21%] 18,100} 13%) 18 Jan| 21% Jan 
Ohio Power 6% pref...100| 86% 87 20; 80 85'4 Jan| 87 Jan | Standard Oil (Neb)-_...- 25 9 300 8% 8% Jan 9 Jan 
Ltd com.-..-... 9% 9% 300} 6% 6% Jan| 10% Jan | Standard P & Lcom..... 1% 1% 200 1% 1% Jan 1% Jan 
Outboard Motors B eet % % 300 K% % Jan 1 Jan | Preferred_........--- *| 11% 11% 50} 12%| 11% Jan) 12% Jan 
Pacific Eastern Corp 2% 2%! 4,800 1%) 2% Jan} 2% Jan | Standard 011 (Ohio) -. 25| 14 16% 500} 12}%| 13)¢ Jan} 16% Jan 
yer erty mt Ist prefas 21 21% 500} 18%| 20% Jan}; 21% Jan erg ae oe een 76%| 93% Jan} 95 Jan 
54% ist pref....---- eee eee 17 18% Jan| 18% Jan | Standard Silver a a a Renee SaREES 46 % Jan 716 Jan 
Pacific Ltg $6 pref. ...... *| 73 74 150} 69 71% Jan| 74% Jan | Starrett Corporation.....1}.....  ._ | -...-- 816 716 Jan 4g Jan 
Pacific Pub Serv ist pret.*|-.... -....| .....- 2 7% Jan| 8% Jan| 6% preferred ....-- 10} ~~i34 ~"133| "~"200] _%}| 1% Jan} 1% Jan 
Pacific Tin spec stk... -.-- 1 27 #428 250} 10 25 Jan| 28 Jan | Stein (A) & Cocom...._. *| 10% 10% 100} 5& 10% Jan) 10% Jan 
Pan Amer Airways.--.10| 40% 41%} 1,100) 31%| 39% Jan) 41% Jan 6%% preferred_.._. 100} 105 105 100| 80 103 Jan} 105 Jan 
Pantepec Oil of Venez._.* 1% 1% ,600 % 1% Jan 2% Jan | Stein Cosmetics. _....._. _ CSR OE Rae % % Jan Jan 
Parke, Davis & Co.-.-.-- S| 34 34%) 1,300) 19%| 32% Jan| 34% Jan | Stetson (J B) Cocom....*| 13% 13% 125 7%| 11% Janj 14% Jan 
Parker Rust-Proof com_.*| 57 64%) 2,100) 43%) 55 Jan| 64% Jan Senne vee O Corp....- ° 2 2 200 1 2 Jan 2 Jan 
Hi Peninsular Telep com....*|/--... -----| --.--- 5 6 Jan 6 Jan | Stroock (8) & Co._...... , ee ee ees 4% 6% Jan 64% Jan 
Penn Mex Fuel Co..-..... Sbtwas: penal naithen 2% 8 Jan} 11 Jan Seon hi eee | Car Rie emai ° 2% 2% 600 1% 2% Jan 2% Jan 
Pennroad Corp vtc¢.....} 1% 2 8,900 1% 1% Jan 24% Jan | Sullivan Machinery _____ ag hed Res 5%| «(12 Jan} 14% Jan 
Pa Gas & Elec class A....*|---.. --...] -.-... 6 10 Jan| 10 Jan | Sun Investing com _____- _ TSR a el Peeeee 2% 3% Jan 4 Jan 
Pa Pr & Lt $7 pref.----.-- Coches asesel scosun 74%| 80% Jan) 80% Jan $3 conv preferred... _- *| 41 41 100} 34 41 Jan} 41 Jan 
Pa Water & Power Co....*| 54 55% 200; 41%| 54 Jan) 56% Jan] Sunray Vil __.__... gy 41 1%| 1,800 % 1 Jan} 1% Jan 
Pepperell Mfg Go-.-.--.. 1 83 85% 300} 65%| 80 Jan} 89! Jan | Sunshine Mining Co..10c] 11% 12%| 12,300 7%| 10% Jan| 12% Jan 
ES ee ee eee 90%| 116 Jan| 116 Jan | SwanFinch Ot} Corp.... 26]/..... _____| -__._- 1% 2% Jan 2% Jan 
Philadelphia Co com....- ee eee 7% 8 Jan Ss Am 1 RS Bs oc cseconcced 25} 17% 18%] 5,600} 11%) 17% Jan) 19% Jan 
Philip Morris ConsoliInc 16, 17% 18% 500 2%| 17% Jan} 19% Jan | Swift Internacional. _-_- 15] 31% 32%) 7,100) 19%} 31 Jan| 35% Jan 
Phoenix Securities— Swiss Am Elec pref....100| 48 49 450| 32%] 45% Jan| 49 Jan 
PENT sdiidnwocces- 1 1% 2 1,600 “ 1% Jan 2 Jan | Swiss Oi] Corp__....._.- ER aes ees 1 2% Jan 244 Jan 
Pie Bins lMeéieon scosal nsadew 16%) 29 Jan| 33% Jan | Taggart Corp com _..__. «Nee ae pa % % 1% Jan 1% Jan 
Bakeries com vtc..*| 9 9 400} 3%) 9 Jan} 10% Jan | Tampa Electric Co com..*| 24 25 400} 21%] 24 Jan} 25 Jan 
Pierce Governor com ...-.. * 2 2% 200 1 2 Jan 2% Jan | Tastyeast Inc class A____* 16 % 900 % 716 Jan % Jan 
Pines Winterfront. - ---- Te ee eee ee % 4% Jan 44 Jan | Technicolor Ine com____- *| 11% 11%] 1,300 7%| 11% Jan} 13% Jan 
Pioneer Gold Mines Ltd..i| 10 10%| 5,400 8h 9% Jan) 1144 Jan | Teck-Hughes Mines_____ 4 3% 64 5,700 3% 3% Jan 4% Jan 
Pitney-Bowes Postage Texon Oll & Land Co....*| 6 6% 800} 4% 5% Jan) 6% Jan 
BOGE bn accasssccecne ® 5% 6%) 4,800 2% 5% Jan 6% Jan | Thermoid 7% pref....- 100} 27 27 25| 20 27 Jan| 27 Jan 
a Forgings... - - 1 44% 4% 300 2 2% Jan 4 Jan | Tobacco Allied Stocks....*|..... _____} _____. 37%| 62% Jan| 62% Jan 
Pittsb & Late Erie.50|--... --...| ..---- 5A 57 Jan} 60 Jan | Tobacco Prod Exporta...*)..... _____| ______ % 2% Jan 2% Jan 
Pittsburgh Plate Glass..25| 5534 57%! 1,950! 303%) 53% Jan| 58 Jan | Tobacco Securities Trust 
Potrero Sugar com --.-.-- 5 1% 1% 300 if % Jan 1% Jan Am dep rete ord reg_.£1,_._.. ___..}| -._._- 18%| 23% Jan| 24 Jan 
Powdrell &  aieeantee....* 9% 99% 100 7 74% Jan 9% Jan Am dep rcets def reg_.£1|;__.... _____}| ______ 5% 7 Jan 7 Jan 
Pratt & Lambert sens") 90 29 100} 15%} 28 Jan} 30 Jan | Todd Shipyards Corp....*| 25 25 100; 18 25 Jan| 26 Jan 
Premier Gold Mining -_.__1 1% 1%! 1,300 1% Jan 1% Jan | Toledo Edison 6% pref 100) 72 72 20, 51 68 Jan} 72 Jan 
Pressed Metals of Amer..*]..... .....| ---.--|...... 13% Jan| 13% Jan 7% preferred A_____ 100} 83 86 20, 58%) 83 Jan} 86 Jan 
Producers Royalty -....- 1 % %i 3,000 4 % Jan 556 Jan | Tonopah Mining of Nev..1}_....  _____| _____. 4 %i6 Jan ‘i¢ Jan 
Properties Realization— Trans Air Transport... «+ 26 eee Pei 1% 2% Jan 3 Jan 
Voting trust ctfs 33 1-3c} 12% 13% 210; 14 12% Jan| 15 Jan eee \% is) 3,000)------ 4% Jan % Jan 
Propper a Hos Mills® % % 800 % % Jan % Jan | Trane Lux Pict Screen— 
Prudential Investors. -_.. 5% 6 1,200; 4%| 5% Jan) 6% Jan COR... Siicanaice~ 1 2% 3%] 1,900} 1%| 2% Jani 3% Jan 
$6 preferred.......... ° PN SRI pe eee eee 59 83 Jan| 83 Jan | Tri-Continental warrants_ 135g 134 100 % 146 Jan 1 Jan 
Pub Serv of Indian $7 bref * * 9 10% 50 - 8 Jan| 10% Jan | !runz Pork Stores Inc...*|.._.. ______} _____. 8% 9 Jan 9 Jan 
Se peetereg......s... 5% 5% 20 5 5 Jan 5% Jan | !ubize Chatillon Corp__ 1 5% 6%] 1,600 3% 5 Jan 6% Jan 
Public Serv Nor Ill nn * eRe eae ae eee 10 18% Jan| 1944 Jan GORA cavocscancoce 14 17%| 1,600} 9%) 13% Jan) 17% Jan 
Puget Sound P & L— Tung-Sol Lamp Works__.* 4% 5%] 1,600 2% 4 Jan 5% Jan 
iesiheaaten tthuhen © *| 15% 19%] 1,600 7%| 13% Jan| 19% Jan $3 conv pref..........%| 29% 34 600| 12 29 Jan| 34 Jan 
pccomenes bd 9% 13 720 5 8 Jan 13 Jan 
Pure Ol] Co 6% pref..100) 39% 40 140} 83%} 39 Jan| 44% Jan | Union American Inv’g...*|..... ______} .._-__. 16 21% Jan| 23 Jan 
Pyrene Manufacturing - -10 3 3% 200 2% Jan 3% Jan | Union Gas of Can__.___- * 3 43 


Ry & Uthities Invest A_ eas “1 
Raymond Concrete Pile— | 
nea 
$3 convertibie preferred * 
Raytheon Mfg vt 6.---809 
Reeves (D) com 


~— 


Car Heat & Light100 

St Anthony Gold Mines__1 
St Paper com..-___ 
7% preferred._..... 100 
Salt Creek Consol Oil_.__1 
Salt Creek Producers.....10 
rarer | Oil 











7 ~ . A ——— 


* 
Mtg Ce....... wll 
Smith (H) Paper Mills’ 
Smith (A O) Corp com___* 
Smith (L C) & Corona 


1 Typewriter v tc com __.* 
anaes 1 
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$3 cum & part pref__.._ * 
United Corp warrants_____ 
United Dry Docks com __* 
United Founders________ 1 
United Gas Corp com___1 

Pref non-voting -___.__ ® 


Option warrants_..___- 
United G & E 7% pret_100 
United Lt & Pow com A_ 

Common class B_..._- * 

$6 conv Ist pref_______ ® 
United Milk Products___* 
‘erred s 


Am dep rcts ord ref___£1 
United akin 
United Shoe Mach com_25 

Preferred 


U 8 Finishing com______ © 
U 8 Foll Co class B______ 1 
U S Int'l Securities._.___ ° 

ist pref with warr_____ ® 
U 8 Lines pref.._......__ ° 
U 8 Playing Card ______ 10 


ard 
U S Radiator 7% pref... 100 
United Stores v t c______ 
Un Verde extension _—6oe 
United Wall Paper__._.__ 
Universal Consol Oil Co- io 
Utah Apex Mining Co___5 
Utah Pow & Lt $7 pref.__* 
Utility Equities Corp____* 


ity stock. ......_. ® 
Utility & Ind Corp._..___ ° 
Conv preferred__....._ ° 
Util Pow & Lt com...___ 1 
Vtcclass B........__ 1 
7% preferred....... 100} 
Petroleum. ._f 
Vogt Manufacturing... __ * 
ae s 
Waitt & Bond cl A_______ * 
Co warrants.... 
Walker(Hiram)-Gooderh 
& Worts Ltd com..__* 
Cumul preferred....__ 
Walker Mining.......__ 
Watson (John Warren)._.* 
Wenden Copper......... 
Western Air Express __-_-_-. 1 
Ex-distribution-—-....__ 


Western Auto Supply A._* 
Western Cartridge pref_100 


00 

Western Power 7% pref 100 
Western Tab & Stat v t c_* 
West Texas Utilities Co— 

Preferred * 
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July 1 July 1 
Weeks’ Range| Sales | 1933 to Range Since Weeks’ Range 1933 to Range Since 
Stocks (Concluded) Par| of Prices for |\Dec.31 Jan. 1 1935 Bonds (Continued)— of Prices for |Dec.31 Jan. 1 1935 
Week | 1934 Week | 1934 
Low High\ Shares| Low High High $ Low High 
Woolworth (F W) Ltd— a Cuban Telephone 7 4s 1941; 69% 73 4,000} 60 65% Jan} 73 
Amer deposit rcts....56| 27% 27% 100} 17%| 26% Jan} 28 Jan | Cuban Tobacoo 5s....1944) 4744 47 1,000} 35 45 Jan} 47% 
Wright-Hargreaves Ltd..* 8% 9 13,800 5% 8% Jan 9% Jan Cudahy Pack deb 5340 1937} 10334 10334] 21,000] 93%} 103! Jan] 104 
Yukon Gold Co.......-- & % % 400 LT) % Jan % Jan 6 OB. cin nebscnaes 1946] 106 106%] 14,000) 102 10544 Jan} 107 
Cumberld Co P& L 48°56; 96% 99 26,000) 65 95% Jan| 99 
x Dallas Pow & Lt 68 A.1949) 108% 109 11,000] 1003¢} 10844 Jan} 10914 
Abbott’s Dairy 66....1942)..... -....] ..---. 86%} 102 Jan} 103 Jan 6s series C........ 1962] 10544 105%} 2,000) 94 105% Jan} 106 
Power Dayton Pow & Lt 58..1941/} 108% 108%] 6,000} 99%) 107% Jan| 108% 
lst & ref 66........ 1946) 90% 95 67,000} 63 884% Jan} 95 Jan | Delaware E! Pow 5s..'59| 87% 90 40,000} 65 864 Jan} 90 
Ist & ref 58_......- 1951} 8544 91 |130,000) 54%) 8334 Jan| 91 Jan | Denver Gas & Elec 58-1949] 10634 10644} 1,000) 92%) 10534 Jan| 106% 
lst & ref Se.......-. 1966; 85% 91% ,000} 55 83% Jan| 91% Jan | Derby Gas & Elec 58..1946) 8314 86 24,000} 66%} 83 Jan| 86 
ist & ref S6........ 1968; 74% 84%] 78,000) 47%| 73 Jan| 84% Jan | Det City Gas 6eser A.1947} 101 102 |143,000! 76 99 Jan! 102 
ist & ref 44e__.... 1967; 69 76 4|250,000| 44%] 6644 Jan) 76% Jan 6e lst series B__.... 1950} 94 96 70,000} 67%| 9134 Janj 96 
Aluminum Co sf deb 5s 62) 105% 10644} 37,000) 92% % Jan} 107% Jan | Detroit Internat Bridge— 
Aluminum Ltd deb 58.1945} 99 100 |135,000) 59 974% Jan} 101 Jan 6 }4s-------- Aug. 1 1952 3% 3%] 11,000 2% 3 Jan 3% 
Amer Commonwealth Pow Certifi " 3% 3%| 5,000) 1% 2 Jan} 3 
Conv Bicsnces Baths cdlinkl a snatiin % 1% Jan 1% Jan Deb 7s_..... se | ees Peat \% % Jan} 1 
DM dadncanerooae 1953 % %| 5,000 “% 4% Jan % Jan Certifi of deposit.j--... -....-] ------ Pi lees sccccdbalaas esetmene 
Amer & Continental 561943} 9334 9544] 23,000} 78 93 Jan} 95% Jan | Dixte Gulf Gas 6%s-_-.1937 1 18,000} 76 101% Jan}| 102% 
Am El Pow Corp deb 6s °57 9% 10 7,000 Hu 9% Jan} 10 Jan | Duke Power 44s_.-_-- 1967} 105% 105%} 5,000) 85 105 Jan} 105% 
Amer G & E] deb 58..2028) 92% 9434|373,000) 64 8944 Jan| 9444 Jan | Eastern Util Invest 5s.1954|..... -....] ------ 9%) 16 Jan| 16 
Am Gas & Pow deb 68.1939} 24% 27 ,000} 13%) 23 Jan} 27% Jan | Eleo Power & Light 5s.2030| 3454 3714/220,000) 22 345% Jan| 38% 
Secured deb 58-_---- 953} 20% 23 46,000} 12%] 19% Jan} 23 Jan | Elmira Wat, Lt & RR 58'56| 89 90 4,000} 55 8514 Jan} 90 
Am Pow & Lt deb 68..2016|) 54% 5734/465,000) 38%] 5034 Jan} 57% Jan | El Paso Elec 58 A-..-.1950/ 91 93 14,000) 64 89% Jan} 93 
Amer Radiator 4}48--1947) 10444 105 | 23,000} 97%| 1034 Jan) 105 Jan | El Paso Nat Gas 648.1943 
Am Roll Mili deb 58..1948| 9944 100 [323,000] 62 97% Jan} 100 Jan boty by meses wesesses 91 91 1,000] 66%} 91 Jan} 91 
Amer Seating conv 68.1936; 7914 83134) 54,000} 40 74 Jan| 83% Jan OManctisces. 938} 92 92 3,000} 25 90% Jan} 95 
Appalachian El Pr 58.1956) 102% 105 85,000} 64 101 Jan} 105 Jan nome Dist El 66_....1952) 73 77 44,000] 46 67 Jan| 77 
Appalachian Power 58.1941} 107% 107% 1,000} 99 107 Jan| 107% Jan | Empire Oil & Ref 54481942) 5854 65%4/115,000 1 54 Jan} 65% 
a 87 93 20,000} 58 84% Jan} 93 Jan | Ercole Marelli Elec Mfg— 
Arkansas Pr & Lt 56_.1956 84% |202,000) 50 73% Jan| 84% Jan 6s A ex-warr_.... 1953} 69 3,000} 67 6634 Jan| 69 
Associated Elec 4448_.1953) 32% 33%) 77, 20%| 31% Jan| 33'¢ Jan | Erte Lighting Ss-..... 1967} 102% 103 6,000} 78 Jan} 103 
Associated G El Co— European E 
Conv deb 5}48...-.- i ice: schtinth <ibiwdini 12 18 Jan} 20 Jan 64s x-warr....... 8634 88%] 7,000] 69%) 85 Jan} 89 Jan 
Conv deb 44s C...1948).....  _____| --_-- 9%| 16:4 Jan| 16% Jan | European Mtge Inv 7s c 4 54 55 7,000} 24 52 Jan} 55% Jan 
Conv deb 4%s__... 949) 14% 15%] 50,000} 9%} 14% Jan| 15% Jan | Fairbanks Morse 5s_. 99 9934) 58,000} 58 963% Jan| 9934 Jan 
Conv deb 5s......- 950' 15% 16%/|103,000} 11 15% Jan| 17% Jan | Farmers Nat Mtge 73.1968 Seshe eaouel oooeee 38%) 55% Jan| 55% Jan 
b 6s _..........1968| 15% 16%) 56,000) 11%) 15% Jan) 17% Jan | Federal Water Serv 54854) 35 38%} 91,000] 15 31% Jan| 38% Jan 
vee 6o< came 154% 15% 1j_.....| 15% Jan} 15% Jan | Finland Residential — 
Conv deb 6448....- 1977} 17% 18%) 4,000) 11 17% Jan} 19% Jan Banks 68-58 _.....- Peblncdis aanosl scnase 58%| 100144 Jan] 100% Jan 
on S6...... 960; 73 73 11,000} 38%) 69 Jan} 73 Jan Stamped_........-.-- 99 99 3,000} 86 99 Jan} 99% Jan 
Assoc Telephone Ltd 5s 65) 100% 101 9,000} 76%| 99 Jan} 102 Jan | Firestone Cot Millis 5s °48} 104% 105 31,000} 85 102% Jan] 105 Jan 
Assoc T & T deb5%s8A ‘55; 664% 6914) 64,000) 34 57% Jan| 6914 Jan | Firestone Tire & Rub 5e'42| 10444 105%| 34,000} 89 103% Jan| 10534 Jan 
Assoc Telep Util 548.1944) 15 15%| 41,000 9 14% Jan| 16% Jan | Fla Power Corp 54s.1979| 80 83 000] 48 76 Jan} 83 Jan 
Certificates of ss 14% 15%| 38,000 & 14% Jan| 164% Jan | Florida Power & Lt 58 1954) 72 774%|653,000| 44%) 6834 Jan| 77% Jan 
Pe ee ee 22 22 1,000} 13%) 20 Jan} 22 Jan | Gary Elec & Gas 5s ext."44) 65% 69% 92)_._...]| 634 Jan| 69% Jan 
6s Ctfs of Gopasis 1988 21 22 6,000! 13%} 20 Jan| 22 Jan | Gatineau Power ist 568 1956} 97% 99 88,000} 71%| 97% Jan| 99% Jan 
Atias Plywood 5}4s..1943 82 86 23,000, 47 82 Jan| 86 Jan Deb gold 6s June 151941, 98% 98%/ 15,000 66 97% Jan} 99% Jan 
2D Loco Wor Deb 68 series B_-..-- 1941} 97% 98%| 21,000) 62 95 Jan| 98% Jan 
68 with warr_.....- 1938) 277 47,000| 60%} 72 Jan} 81 Jan | General Bronze 68....1940| 93 9334) 19,000) 55 90 Jan| 94 Jan 
6s without warr....1938) 65 6734| 78,000} 50 62% Jan| 67% Jan | General Motors Acceptance 
Bell Telep of Canads— 5% serial notes....1935)-.... --.--] ------ 100%} 100% Jan' 101 Jan 
lst M 58 series A_..1955) 111% 112%} 13,000) 98 109% Jan| 112% Jan 5% serial notes..... 1936} 101%% 1015] 11,000) 101 101% Jan 102 Jan 
lst M 5s series B_..1957| 113 113%] 28,000) 97 112 Jan| 113% Jan | General Pub serv Se ..1953/..... -...-| ------ 54 83% Jan; 84 Jan 
5e series C........- 1 113. 113%] 6,000) 97%] 112% Jan| 113% Jan | Gen Pub Util 648 A.1950) 5144 57 |114,000) 23%) 51% Jan) 57 Jan 
Bethlehem Steel 6s_..1998| 126% 127 22,000) 102 126% Jan| 127% Jan | General Rayon 66 A..1948)..... -....| ------ 36 56 Jan| 56% Jan 
Binghamton L H & P 58°46) 102% i03 4,000} 76%} 102% Jan} 103 Jan | Gen Refractories 68- .. 193% 
Birmingham Elec 434s 1968) 7054 77 |236,000| 45%4| 69)4 Jan) 77 Jan With warrants_.......-. 150% 153%| 8,000) 90 146 Jan} 160% Jan 
B Gas 58..1959) 59 61%} 39.000) 38%] 56 Jan| 61% Jan Without warrants.....- 102 102%} 4,000) 85 101% Jan| 102% Jan 
Boston Consol Gas 58-1947) 108 108%! 3,000) 102%} 10734 Jan) 108% Jan | Gen Vending 66 ex war ‘37 4 4%) 5,000 4 Jan 4% Jan 
Broad River Pow 58_.1954| 70 72 7,000} 29 70 Jan| 75% Jan Certificates of deposit - - 4% 4%] 5,000 2 4 Jan 4% Jan 
Buff Gen Elec 5a ....1939) 107 107%4| 18,000) 102%4| 107 Jan| 109% Jan | Gen Wat Wks & El 5s.1945) 604 62,000} 38%| 5644 Jan) 64 Jan 
Gen & ref Se_...... 109 109 1,000} 102 109 Jan} 109 Jan | Georgia Power ref 58..1967| 84 89%|608,000| 54%| 81% Jan| 89% Jan 
Canada Northern Pr 58 53) 997% 100%] 16,000) 71 99 Jan} 10144 Jan | Georgia Pow & Lt 58..1978| 5944 65 | 78,000} 40 563% Jan| 65 Jan 
Canadian Nat Ry 78_.1935| 101%, 101%! 5,000) 100%4| 101% Jan} 101% Jan | Gesfurel 6s x-warrante 195¢) 55 56 12,000; 30 52% Jan| 56% Jan 
Canadian Pac Ry 68..1942) 111% 112%| 62,000) 98 110 Jan| 112% Jan | Gillette Safety Razor 5s '40|z103% 104 11,000} 93 103 Jan} 104 Jan 
Capital Adminis 58...1953) 92% 94 16,000} 65 88% Jan| 94 Jan | Glen Alden Coal 48...1965| 88 88%4|129,000} 53 84% Jan) 88% Jan 
Carolina Pr & Lt 58_..1956| 87% 9234/140,000| 46%| 8334 Jan| 9234 Jan | Gobel (Adolf) 644s8...19356 
Cedar Rapids M & P 58 '53) 110% 111 18,000| 94%] 11044 Jan| 111 Jan with warrants._.......- 77% 86 |212,000) 69 73% Jan!) 86 Jan 
Cent Aris Lt & Pow 58 1960} 90% 94 64,000| 72%) 89 Jan| 94 Jan | Godchaux Sugar 78.1941) 106% 106%; 1,000) 95 106% Jan| 106% Jan | 
Cent German Power 681934) 41% 42 2,000} 33%) 3914 Jan} 42 Jan | Grand Trunk Ry 6 %s8 1936] 105% 105%/| 31,000} 98%] 105 Jan} 105% Jan 
Cent Ill Light 58....1943| 108 108 3,000} 99 107% Jan| 108 Jan | Grand Trunk West 48.1950) 89%, 92%/ 31,000) 63 88 Jan} 92% Jan 
Central Ill Pub Service— Great Northern Pow 58°35) 102 102%| 26,000) 93%] 10114 Jan) 102% Jan 
5a series E_.-....-- 19. 0 84 62,000} 50 7644 Jan) 84 Jan | Great Western Pow 5s 1946) 107% 108 9,000} 93%] 107 Jan} 108 Jan 
lst & ref 434s ser F_1967| 72% 77 |185,000| 453%4| 67 Jan| 77 Jan | Guantanamo & West 68'58| 26 28 | 20,000} 10 17% Jan| 28 Jan 
Se series G_.._..... 1968; 80 831%] 45,000} 49 75 Jan| 83% Jan | Guardian Investors 5s. soe eens dh ~\ aude eee ade ine 24 344% Jan) 36 Jan 
4%% series H_..-_- 1981} 73 76 3,000} 46 674% Jan| 76 Jan | Gulf Oil of Pa 6s_...-. 105 105%] 21,000) 994; 105 Jan} 105% Jan 
Cent Maine Pow 5s D_1955| 102% 103%] 17,000} 80 | 101 dues 16034-: Tih | Bis cokceeecniinnsds 1947 107 107%} 21,000} 97 107 Jan| 107% Jan 
44s series E__.____ 1957| 97% 99%] 22,000} 72 95% Jan| 99% Jan | Gulf States Util 2 96% 99 |144,000) 62 94% Jan| 99 Jan 
Cent Ohio Lt & Pow 581950) 74 79\%| 31,000} 55%| 72 Jan| 79% Jan 4s | es 89% 93%| 31,000) 55 87% Jan| 93% Jan 
Ceat Power 5s ser D_.1957| 61% 65%|108,000| 3734] 59 Jan| 65% Jan | Backensack Water 5s- 1988 Diika Ghbast oonene 9834; 10844 Jan} 10944 Jan 
Cart Pow & Lt Ist 58.1956) 66%, 72%/|298.000| 37445) 5934 Jan| 72% Jan Bogliiaeces 1977; 105% 105%} 1,000) 98 105% Jan) 105% Jan 
Cent States Elec 56...1948) 30% 3214! 53,000} 25 29% Jan| 3244 Jan | Hall Printing 544s....1947) 75% 77%| 47,000} 60 71% Jan| 80 Jan 
54s ex-warr..._... 1954) 30% 33 (220,000) 25%| 30 Jan| 334 Jan | Hamburg Elect 7s....1935) 48 48 1,000} 43 44 Jan} 50 Jan 
Cent States P&L 5%48.’55/ 4914 5434|118,000| 29 48% Jan| 54% Jan | Hamburg El Un a 
Chic Dist Elec Gen 4448"70|} 95 97 %'349,000) 62 924% Jan| 97% Jan & St Ry 5}4s8.--.--- 1938} 38% 38%| ------ 28 35 Jan} 38% Jan 
—< ay Ry & Union Stk Hood Rubber 700.0 Tae 854% 87 3,000} 55 84 Jan| 87 Jan 
ae 1940} 107% 107%] 1,000) 95 105% Jan} 107% Jan Ws canchewseswnedis 1936} 87 92 5,000} 65 87 Jan} 92 Jan 
one Pneu Tools 7 94 99%! 99,000]; 51K} 87% Jan| 99% Jan | Hovston Guif Gas 6s..1943) 9314 95%) 70,000 40 93 Jan| 97 Jan 
Chic Rys 56 ctfa______ 1927} 69 71 20,000 65% Jan} 71 Jan 6s with warrants.1943) 83 85 26,000} 20%) 82% Jan) 85 Jan 
Cincinnati Street Ry— Houston Light & Power— " 
5 MeseriesA____--. 1952} 62% 63 4,000} 40%} 62% Jan| 64% Jan lst 58 ser A....... 1953] 105% 106%] 5,000) 91%] 105% Jan] 106% Jan 
6a series B......... SERRE Giseigh 47 72 Jan| 74 Jan Ist 44s ser D_..-- 1978] 103% 103%| 2,000); 79 1034 Jan| 104% Jan 
ties Service 58_....- 1966; 39% 41 11,000} 28%} 39% Jan} 42% Jan Ist 444s ser E..... 1981} 105 106%} 29,000} 80 104% Jan} 106% Jan 
Conv deb 5s__.._.. 1950) 38%, 39%./423,000| 28%] 37% Jan| 40% Jan | Hudson Bay M & 8 68_1935| 210344 10334) 4,000) 103 103 Jan} 10544 Jan 
Cities Service Gas 5448 42) 66% 73% ,000} 438%| 6334 Jan| 70% Jan | Hung-Italian Bk 7}48-1963)..... -..--] ------ 41%} 55 Jan} 55 Jan 
Cities Service Gas Pipe Hydraulic Pow S@....1961)_.._.. -----] ------ 100 | 107% Jan; 107% Jan 
Sn ts tat etn 943) 84% 87%| 37,000) 55 84144 Jan| 87 Jan EE EE AE 1960} 111% 111%} 1,000) 100%/ 111% Jan) 111% Jan 
Cities Serv P & L 54481952) 34% 35/238,000) 27 34% Jan| 36% Jan Hygrade Food Producte— 
YOR IEES 34% 36 41,000} 27 34% Jan| 37% Jan 6s series A_........1949) 61 63 21,000) 40%) 55 Jan| 64% Jan 
Cleve Elec Ill 1st 58..1939; 104 10444} 32,000) 103 103% Jan| 104% Jan 6s series B___....-.-. 1949} 60 62 9,000] 42 60 Jan} 62 Jan 
f EAE, 954; 108 108 2,000} 101%} 106% Jan} 108 Jan | Idaho Power 6s--.-.... 1947} 106 106%! 7,000) 86 105% Jan| 106% Jan 
ihe RSS REPT 102 112% Jan} 114 Jan | (ilMnois Central RR 66 1937) 78 79 5,000} 72 76 Jan} 80% Jan 
Commers und Privat Ili Northern Util 58...1957) 104% 105 2,000] 8244] 10234 Jan| 106 Jan 
Bank 5}4s8......-.. 1937; 40% 43 45,000} 383 37% Jan} 43 Jan | Ill Pow & L ist 6sser A‘'53| 80 87%|162,000| 48 75% Jan! 87% Jan 
Commonwealth Edison— Ist & ref 5448 ser B.1954) 75% 85 80,000| 46 6944 Jan} 85 Jan 
M 5s series A_..1953) 111 11114] 31,000) 8634) 109% Janj 111% Jan lst & ref 58ser C...1956| 72% 78%|309,000| 42%| 66% Jan) 78% Jan 
lst M 5s series B_..1954) 111 11114] 14,000} 8644} 109 Jan} 111% Jan 8 f deb 544s ._.May 1957; 60 67%| 73,000} 32%) 57 Jan| 67% Jan 
lst 4348 series C_..1956] 106% 108 10,000} 80{| 10534 Jan} 108 Jan | Indtana Electric Corp— 
4348 series D_..... 957) 106% 1074} 35,000] 7934) 104'4 Jan) 107% Jan 6e series A. ........ 1947; 73 79%| 29,000} 54%) 64 Jan| 79% Jan 
44s series E_.._... 960} 103%, 104%} 5,000) 80 102% Jan| 104% Jan 6 }4s series B....... 1953) 76% 82 30,000} 58 68 Jan| 82 Jan 
lst M 4s series F_..1981| 98 9944|132,000| 6934) 9434 Jan} 99% Jan 5s series C__......-. 1951; 66 73 90,000} 45 60 Jan| 73 Jan 
5 MeseriesG.__.__. 2) ‘? 109 80,000} 9234} 107 Jan} 109 Jan | Indiana Gen Serv 58_.1948} 107% 107%| 1,000) 93 107% Jan} 107% Jan 
Com’wealth Subsid 5348'48| 87% 92% | 93,000) 54 85 Jan| 92 Jan } Indiana Hydro-Elec 58 55) 68% 72 10,000} 44 624% Jan| 72 Jan 
Community Pr & Lt 581957} 5314 5814|200,000| 3834] 5314 Jan| 5834 Jan | Indiana & Mich Elec 66°55) 100 101%| 49,000) /0 99 Jan} 101 Jan 
nnecticut Light & Power ins veiicccaeisncs~ , UE! Br eee se 8834) 10744 Jan) 109% Jan 
7a series A__._._.. he RT Te a SB 112 119% Jan| 119% Jan | Indiana Service 6s....1950| 377% 4214) 66,000} 23}4) 36% Jan) 42% Jan 
5 440 series B....... 1954) 11034 110%} 1,000) 104 110% Jan| 112 Jan lst lien & ref 66....1963) 37 42 47,000} 22 354% Jan} 42 Jan 
44s series C_..___. Se ee a, naa 08%| 108% Jan} 108% Jan | In@lanapolis Gu 66 A.1952) 83 84%] 15,000] 68 80 Jan| 84% Jan 
series D.......-. 962) 108% 109%} 5,000} 102 108% Jan| 109% Jan | Ind’polisP & L 6eserA’57| 98 10034|304,000) 73 97% BJan| 100% Jan 
Conn River Pow 5s A 1952) 1044 106 63,000} 87%) 104% Jan} 106 Jan | Intercontinents Power— 
Consol G E L & P 4348 1935} 100%; 100%] 3,000) 100%/ 1004 Jan} 100% Jan Ge series A ex-w....1948]..... .....| --.... 1% 2% Jan 3% Jan 
ai dcetecemiteceas 100% 100%} 1,000) 100%} 100% Jan| 100% Jan 
Consol Gas (Balto City)— 72 77%| 15,000) 73 71% Jan| 77% Jan 
a ais 112 112 1,000} 100%] 111 Jan} 112 Jan 81% 82%| 12,000) 74 74 Jan| 82% Jan 
Oe 8 99%| 114% Jan) 115% Jan 73 78 9,000} 73 714% Jani 78 Jan 
Consol Gas Elita P Gee 106% 107 16,000} 833%¢) 105 Jan} 107% Jan 
4%s series G____.. Ea See 101%| 10834 Jan| 109% Jan 72 74 27,000} 43 68% Jan| 754 Jan 
4}4s series H....... 1970} 109 109 1,000} 96%4| 109 Jan} 109% Jan 9444 95%) 21,000} 5834) 90 Jan} 95% Jan 
ist refsf4e_....... 1981} 107 108 18,000} 88%} 106% Jan; 108 Jan 105% 105%| 2,000) 103 105% Jan} 105% Jan 
Consol Gas Uti! Co— 59% 67%|478,000| 37 57 Jan| 67% Jan 
lst & coll 6s ser A_.1943) 5144 53%] 51,000) 33 51 Jan| 53% Jan 41% 4634/144,000) 26 38 Jan} 46% Jan 
, Conv Geb 6 }4e w w .1943/.-... -~-..-/ ------ 5% 4% Jan 4% Jan 
oes Pow 4}48..1958| 107% 108%} 40,000) 88 107% Jan| 108% Jan 58% 67 ,000; 41 52 Jan| 67 Jan 
lst & ref 58_....... 936) 10334 104 26,000} 10034} 103% Jan} 104 Jan 53% 62 {215,000} 42 474 Jan) 62 Jan 
Cont’! Gas & FE] 58....1958) 44 50% ,000| 33 42 Jan} 50% Jan 
Cosgrove-M: 92% 92% 5,000 92 Jan 92% Jan 
Coal Corp 6 }s-..-... 1945 9% 000 2 8 Jan 9% Jan 91 92 13.000 91 Jan| 92 Jan 
co" Sao) Sos] Ss 
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Week's Range| Week's Range Range Since 
Bonds (Continued) — of Prices Renee snes Bonds (Continued) — of Prices Jan. 1 1935 
an. 
Htgh Low Htgh Htgh Low Htah 

lowa Pow & Lt 448..1955 100% 102% Jan| 102% Oswego Falis 6s...._. 1941] 71% 75% 65% Jan| 75% 

lowa Pub Serv 56.....1957| 86 88 Jan Pacific Coast Power 66 1940) 100% 101 99%, Jan} 101% 

Isarco Hydro Elec 76.1962) 74 75 Jan| 76% Pacific Gas & Ei Co— 

Isotta Franshini 7s...1942) 83 83 Jan| 83 Ist 68 series B______ 1) 113% 114% 111% Jan| 114% 

Italian Superpower of Dei lst & ref 634s ser C_1952| 107% 108% 106% Jan} 108% 
Deb 66 without war_.1963;) 62 64 Jan| 64 6s series D_....... 1 107 108% 105% Jan| 108% 

Jacksonville Gas 56._.1942) 39% 43% Jan| 43% ist & ref 44s E....1957| 102% 103% 101% Jan| 103% 

Jamaica Wat Sup 5s8'55) 107 107 Jan| 107 lst & ref 4s F....1960) 102% 103% 1004 Jan} 103% 

a yo Costes Pow & Light Pacific Investing 66 A.1948| 90 91% 88 Jan| 94% 
5s series B.......- 1947| 102% 103% Jan| 103% Pacific Ltg & Pow 66..1947|.....  ..... Jan} 110% 
40s cere G et cewaste 1961} 95% 98 Jan} 9 Pacific Pow & Ltg 58..1955| 62% 70 57% Jan) 70 

J & Laughlin Sti be '39| 107% 107% Jan| 107% Pacific Western Oi] 6 48°43 

Kansas Gas & Elec 66.2022) 93 95 Jan| 95 With warrants......-- 99% 100% 98% Jan] 100% 

Kansas Power 5e_.__- 7| 82 86 Jan| 86 Corp 66...... 1938] 102 102 Jan| 102% 

Kansas Power & Light— Park & Tilford 68. .-.-- 936) 94% 94% 92% Jan) 95 
66 ED cphatah aoe 1955} 105 105% Jan} 105% Penn Cent L & P 4s sere 89% 93 Jan| 93 

5S Sap 1957| 101 102% 70 . se ee SR ee ries 97% 98% 9334 Jan} 98% 
Kentucky Utilities Co— Penn Electric oF 2222197) 79 4 8=681% Jan| 81% 
st mtge Sa_....... 961) 67 72% 46 Jan| 72% Penn Ohio - 
6 4s series D_.... 80% 88 55 Jan} 88 series A rw... ...- 19 76 81% 6634 Jan) 81% 
5i4sceries F_.......1955} 72 80 50 Jan| 80 sseries B_..1959| 70% 77%|274,000 614% Jan| 77% 
5e series [_........ 67 72% 45% Jan| 72% Penn-Ohio P & L 5448 1954| 104% 106 Jan} 106 

Kimberly-Clark 58...1943| 102% 103% 82% Jan} 103% Penn Power 5s_.....-1956]..... __... Jan} 107 

Koppers G & C Geb 5s 1947) 102% 103% 72 Jan| 103% Penn Pub Serv 66 C..1947| 101 103 Jan| 103 
Bink fund deb 548.1950) 103% 104 76 Jan} 105% 5s _, 98 98 60 Jan} 98 

Kreage (8 8) Co 56....1945| 101% 102% 89 Jan| 104% Penn Telephone 56 C.1960)..0..  -.... 86 Jan| 104% 
Certificates of deposit...| 101 102% 85 Jan} 102% Penn Water Pow a... 110% 110% ,000! 103 110% Jan| 111% 

Laclede Gas Light 53481935) 69 71% 50 Jan| 73 4s Ditineee 106% 107 ,000] 89 106% Jan} 107 

Laruton Gas 64s. ...1935)..... _.__- 91 Jan} 100 Peoples Gas L & nes 

Lehigh Pow Secur 68_. 94 95% 54 Jan| 95% 4s series B_.....-.- 198}} 75% 78%|234,000] 56% Jan| 78% 

Lexington Utilities5e_1952| 76% 83 54% Jan| 83 6s series C__....... 1957} 93% 96 {251,000} 68% Jan| 96 

Libby” MeN & Libby 58°42) 100 100% 57 Jan} 101 Peoples Lt & Pr 5s....1979 2% $=$.:2%} 37,000 1% Jan 2% 

Lone Star Gas 56__..- 1942) 101% 101% 82% Jan} 102% Phila Electric Co 56..1966] 112% 112%| 4,000] 104% Jan| 113% 

Long Island Ltg 66...1945| 96% 98% 65 Jan| 98% Phila Elec Pow 5448_.1972| 109% 110 12,000] 100 Jan| 110 

Los Angeles Gas & Elec— Fhila Rapid Transit 6¢ 1967} 7934 80 8,000] 44% Jan| 80 

bs ge tibetnale Sica dik dias 1939] 108 108 100, Jan} 108 Phil Sub Co G & E 4%s8'57| 108 108%} 6,000) 98 Jan} 108% 
ikéiteinbsnwénnae 1961) 104% 106 87% Jan} 106 Phila Suburban Wat 56°55) 106 106 3,000} 95% Jan} 106 

a 1942) 108% 109 99% Jan} 109 t Hydro-El 68 '60| 66% 72%} 32,000) 65% Jan| 72% 
5 Meseries E_.....- 1947} 107% 107% 04 Jan| 107% Piedmont & Nor 58...1954) 94 95%} 50,000} #69 Jan| 95% 
56 series F_..... ao 105% 105% 94 Jan| 106 h 68....1944] 106% 106%4| 8.000) g9 Jan| 107% 
5}48 series I.__..-. 949) 106% 107 94 Jan| 107% Pittsburgh Steel 66...1944} 98 98%} 22,000} 79 Jan| 98% 

Louisiana Pow & Lt 5s 1987 90% 94 61% Jap| 94 Pomeranian Fl 66....1953) 33% 33 3,000] 25% Jan| 33% 

Louisville G & E Gs...-1987 101 101 90 Jan} 101% Poor & Co 68-_..----- 1939] 101 101%} 8,000) go Jan| 101% 
44s sories C......-1061|..... __._- 79 Jan; 104% Portiand Gas & Coke 58°40) 68% 71 63,000} 73 Jan| 77 

Manitoba Power 5 4s- 1981 58% 63 22% Jan| 64% Edison 58...1956) 100% 103%} 77,000) 72 Jan| 103% 

Mass Gas deb 56..... 92% 94% 70 Jan} 95% 448 series F.__._.- 1 9844) 88,000) 65 Jan| 98% 
2S % 99% 80 Jan} 102% Potomac owe = 56.1936) 10544 105%} 10,000! 1901 Jan| 105% 

MeCord Mfg— Potrero Sugar 7s--.--- 1947 47 16,000 13 Jan| 47 
6s with warrants...1943, 79 81\% 33 Jan} 82 Powationan SMM iccice adcoe 53 Jan| 87% 

Memphis P & L 68 A..1948) 92% 94% 70 Jan} 94% Power Corp of N Y— 

MetropolitanEdison— j§ = =#e#j; | ff | @%6@peries A.....-- Dinan wibeu 70 Jan| 104% 
4e series E........- ror 941 63 Jan| 94% ES aS 1947 50 Jani 90 
5e series F_.....__- 102 103% 73 Jan 104% powur Securities 66...1949)| 82% 85 41% Jan 85 

Middle States Pet Side ot 68 72 46 Jan| 72 Prussian Electric 6s. .1954 40 29 Jan| 40% 

Middle West Utilitiese— Pub Serv of N H 4%« B '57| 104 104% 82 Jan| 104% 
5s ctfs of deposit. .1932 5% 5% 3% Jan 5% Pub Serv of N J pet ctfs.__.| 119% 120% 102 Jan| 120% 
&a ctfs of dep....... 5 5% 3% Jan 5% Pub Serv of Nor [ilinois— 
5a ctfs of dep....... 34) 5 5% 3% Jan 5% lst & ref 5s__.....- 1956} 93 98% 62 904 Jan| 98% 
5a cits of deposit...1935, 4% 5% 3% Jan 5% 5s __ ea 1 93 95 58% Jan| 95 

Midiand Valley 5a_...1943) 63% 70 53 Jan} 70 4s series D__---- 1978} 84 88 53% Jan} 88 

Milw Gas Light 44%s_.1967| 108 108% 90 Jan| 108% 4s series E__....- 83% 87 52 Jan| 87 

Minneap Gas Lt 4548. 1950 % 98% 116,000! 67 Jan| 98% Ist & ref 44e ser F sei 83% 87 62% Jan| 87 

Minn P & L 4%e_.__. 1978} 84% 89 54 Jan| 89 6 Kaseries G______- 105% 107% 73% Jan| 107% 
Ein wcedsaseentpace 955) 94% 98 58% Jan| 98 6s series H_..... 1982 100% 102% 69% Jan| 102% 

Mississippi Pow 58...1955| 66% 73 35% Jan| 73 Pub Serv of Oklahoma— 

Miss Pow & Lt 58__..1957| 73% 79 40 Jan| 79 a aca 1} 96% 100% 60% Jan| 100% 

Mississippi River Fuel— Sseseries D_......-- 1957; 96% 100% Y 55 Jan} 100% 
6s with warrants...1944) 99 99 89 Jan| 99% Pub Serv y Subsid 5348-1949] 81% 86% y 40 Jan} 86% 

Without warrants. -. 98% 98% 85 Jan} 99% Puget Sound P & L 5328'49| 63 6914|546,000] 375% Jan| 6914 

Miss River Pow ist 58 1951| 107. 107% 95 Jan| 107% lst & ref 5s series C_1950) 61 65% 36% Jan| 65% 

Missouri Pow & Lt 5448'55| 102% 104% 70 Jab| 104 Ist & ref 444eserD.1950) 57% 63/283 ‘000 33% Jan| 63% 

Missouri Pub Serv 56.1947| 4744 53% 33 Jan| 63% Quebec Power 5s8....-. 104% 104% 85 Jan| 104% 

Monongahela West Penn— Queens Boro G & E 48°58) 102% 102 88 Jan| 103 
Pub 5% ser B.1953) 88% 92 Jan| 92 5 4s series A_._--.-- 87% 90 61% Jan} 90 

Mont-Dakota Pow 5148 '44| 57% 59 Jan| 59 Reliance Manage. 5s - - 1954 

Montreal L H & P Con— with warrants. ...----.- 82 82 55% Jan} 82 
lst & ref 58ser A_..1951| 107 107% Jan| 107% Republic Gas 6s_....- 1945) 45% 46% 14 Jan| 46% 

series B___.____ 1970| 107% 108 Jan| 108% Certificates of deposit...| 4334 46% 13% Jan| 464% 

Munson 8S Line— Rochester Central Pr 56°53}_.... _____ 22% Jan| 33% 
6 4s with warr_-___- 1937} 4% 4% Jan Rochester Ry & Lt 56.1954)... ____ 100 Jan} 113% 

Narragansett Elec 5s 4 ‘67; 105 105% Jan} 105 Rubr Gas Corp 6%s8..1953| 41 41 28% Jan) 42 
Se series B........ 1957| 105% 105% Jap; 105 Ruhr Housing 6}48...1958)_.... ____. 23 Jan} 31 

Nassau & Suffolk Ltg 68°45) 102 102 Jan} 102 Ryerson (Jos T) & Sons— 

Nat Pow & Lt 68 A__.2026) 75% 78% Jan| 78% Deb 56....-- NM 1 1943} 103% 103 90 Jan| 103% 
Deb 56 series B__..2030| 64% 68 Jan} 68 Safe Harbor Water 4448 '7¥| 107% 108 91 Jan} 108 

Nat Public Service 5s 1978 St Louis Gas & Coke 6s '47 8 9 3% Jan 9 
Certificates of deposit... 5% 6% Jan 6 San Antonio Puvlic Service 

Nebraska awe 4}48.1981) 108% 110 Jan} 110 65sseries B___.._-__- 1958; 94% 96% 64 Jan| 96% 
G6sseries A......... 2022; 104 104% Jan| 104% San Diego Gas & Elec— 

Neisner Bees Realty 68'45) 92% 93% Jan| 95 54sseries D_.____- 1960] 108% 108% Jan| 108% 

Nevada-Calif Elec 58.1956} 74% 77% Jan| 77% San Joaquin Lt & Power— 

New Amsterdam Ga 5s.’48| 101 102% Jan| 102% ye Aa an 107344 Jan} 109% 

N E Gas & El Assn 58_ 1947 Seem 

6s ex-warrapts.....1935)..... _.._. 
iiteteh nicbavmec Scripp (E W) Co 5s. 1943 ( 

N Y Central Elec 534s '50|-.... __.-. Seattle ) Lagating 6e...1949] 31 31% 28% Jan| 32% 

NY&F — fervel Inc Sa......... 1948} 101% 102% Jan| 102% 
5}4s with waerrants.1 48)_.... _____ Jan| 90 Shawinigan W & P 4}48'67| 96% 97% 96% Jan 97% 

N Y¥ Penna & Ohio 48'3h| 10234 103% Jan| 103% 44s serles B_____-- 1968] 96% 97% % Jan| 97% 

N Y P&L Corp ist 48 '67| 933%, 961453000 Jan| 96% lst 58 series C__.__- 1970) 103 103%] 16,000 Jan| 103% 

N Y State G & E4448.1980) 87% 89% Jan| 89% lst 44sseries D_...1970|- 96% 97%] 52,000 9634 Jan| 97% 
Ist 5}4e------. 2} 101% 101% Jan| 101% Sheffield Steel 5448__.1948] 10634 107 | 23,000 105% Jan) 107 

NY & Westch'r 2004; 101 102 Jan} 102 Sheridan Wyo Coal 68 1947) 52 52 8,000 Jan| 652 
Debenture 56......1954)..... _.__- Jan) 105 Sou Carolina Pow 58.1957| 75% 79%/| 34,000 Jan| 79% 

Niagara Falls Pow bean + 108% 109% Jan| 109% Southeast P & L 68_..2025 

series A__..____. 107 107% Jan| 107% Without warrants--_--__ 75% 813<|628,000 6444 Jan| 81% 

Nippon El Pow S350. 1008 83 = 83 Jan| 83 ar Calif Edison 58...1951) 106% 107%| 86,000 105% Jan| 107% 

7 SS ete: Mes Eire Pees erties fear “Sao Ceca 939} 107% 108 5,000 107% Jan} 108 
5% notes......... 1935) 100% 100% Jan| 10044 eter ey ge 1 oa 107 107%} 22,000 10544 Jan| 107% 

s Saco eae iss 100% 101 Jan| 101 Refunding 5s Sep 1952) 106% 107%! 11,000 105% Jan| 107% 
eihae ade 1956) 46 48% Jan| 48% Sou Calif Gas Co 448.1961) 100% 100%] 65,000 97% Jan) 100% 

Nor Cont Util 5}4s8...1948] 23 24 Jan} 26 Ist ref 68.......... 1957|a10414a104%| 15,000 Jan| 10314 

No Indiana G & E 68.1952) 100 101 Jan} 101 5 series B_...... se Beaetoes 104% Jan| 104% 

Northern In Sou Gas Corp 58 1937) 102 102 | 11,000 10144 Jan| 102 

Se series C_.... 2... 1966) 79 86 Jan} 86 Sou Counties Gas 4}4s8."68} 9914 100%| 69,000 9644 Jan| 100% 
Seseries D__...__ 1969} 78% 85% Jan| 85% Southern Gas Co 6}48.1935| 102 102 5,000 101% Jan} 1 
4seeries E_______ 1970 81 Jan} 81 Sou Indiana G & E 5}48'57| 109 109 4,000 Jan| 110 

No Ohio P & L 6s__1951| 104 106 Jan| 106 Sou Indiana Ry 46. ...195 45 47%| 21,000 Jan| 47% 

Nor Ohio Trac & Lt 5s '56) 1013 102 Jan} 102 Sou Natural Gas 6s___ 1944 

No States Pr ref 4348__1961 96 Jan| 96 "sg epee 83% 8534] 80,000 4g Jan| 85% 
544% notes....... 1 91% 94 Jan| 94 gee onatitaaaet 83% 85 8,000 834% Jan| 85 
N'western Elect 6s...1985) 75 81% Jan| 8134 S'western AssocTel 56 ‘61 67 | 12,000 634% Jan| 67 
|| N'western Power 6sA.1060| 33 34 Jan| 34% Southwest G & E 5s A- 1987 95% 977%|118,000 Jan| 97% 
of ---| 32% 33% Jan| 34 6s series B___.___.- 953% 975%| 34,000 92% Jan| 97% 
N’' western Pub Serv 5s 1 754% 78M Jan| 78% S’western Lt & Pr Sa.21987 80 85 39,000 71% Jan) 85 
Gas 56....... 9834 100 Jan| 100 S’western Nat Gas 68.1945) 65 67 | 22,000 Jan| 67 
Ohio Edison Ist 58....1960) 9934 101% Jan} 101% So’ West Pow & Lt 58.2022} 54 55 | 32,000 Jan 
Ohio Power ist 58 B..1952| 107 107 Jan| 108% S'west Pub Serv 6s_..1945| 82 42,000 Jan 
lst & ref 4}48 ser D 1956) 105% 105% Jan| 106% Staley Mfg 6s_....... 10434 105 6,000 104% Jan} 105 
Ohio Public Service Co— Stand Gas & Elec 6s__1935 6144|115,000 
66 series C........1953) 10534 105% Jan} 106 poe ass Senay eer 19 54 61%) 45,000 
5s series D........ 1954) 99% 101% Jan} 101% | ee 1951 5  37%| 90,000 
548 series E...... 1961) 10234 103 Jan} 103 Debenture 6s.Dec 11966) 33% 37%| 58,000 
Okla Gas & Elec 56...1950) 100% 102% Jan} 102% Standard Investg 54s 1939 84 2,000 
6s series A........ 92% 96% Jan} 96 ex warrants... 1937 89 3,000 
2 gana Pow & Lees... 1987 33%! 94,000 
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July 1 
Week's Range| Sales | 1933 to Range Since 
Bonds (Concluded)— of Prices for |Dec.31 Jan. 1 1935 
Week | 1934 
Lew High| $ Low Lew High 
hi Standard Telep 5348..1943) 231%, 24 4 16 23% Jan| 24% Jan 
Stimnes (Hugo) Corp— . on 
7e @X-Warr.........1986)..... __._./ _____. 30%; 51 Jan; 53 Jan 
7-4% stamped.....1936| 46 47 4,000} 26 42% Jan) 47 Jan 
i a4 a Sthasseseeubhe atidhal saben BD fidceccccsdbladeiiaceged 
ooeee 39 40 2,000; 25 334% Jan) 40 Jan 
wes wer of Ill 4348 '68| 9034 9514| 76,000] 59 86 Jan} 95% Jan 
oonmenesenent 1 130% 134% 85.000 56 ger — +t! aa 
’ 70 an an 
oman 1944) 10534 106%| 42,000) 101%} 105% Jan 107 Jan 
5% == === ==-1940) 102% 10334/352,000| 94%%| 102% Jan) 104% Jan 
Syracuse Ltg 534s....1954).... 5... | 103%| 10734 Jan| 107% Jan 
Seseries B.........1957)... | 97 106% Jan} 108 Jan 
Tennessee Elec Pow 58 1956) 87 90 43,000) 48 81% Jan} 90 Jan 
Tenn Public Service 561970} 80 82%/ 24,000) 40 80 Jan} 82% Jan 
Terni Hydro Elec 63481953) 70% 73 28,000} 62 67 Jan| 73 Jan 
Texas Elec Service 56.1960) 88 9314'257,000| 60 85% Jan) 93% Jan 
Texas Gas Util 66_...1945) 14 15 2,000; 12 134% Jan| 15 Jan 
Texas Power & Lt 58..1956| 96 99 (230,000) 65 94% Jan| 99 Jan 
| heraanbase pacer sees] ansh 'oe'*| *aoel Se | 'Sss2 Seal oe! Som 
eee 6,000 an an 
Thermoid Co 68 stpd.1937| 69% 70%| 9,000 | 55 67 Jan| 70% Jan 
Tide Water Power 58.1979) 7914 87 |184,000| 49 76% Jan| 87 Jan 
Toledo Edison 56. _... 4 105% 106%| 71,000} 79 105% Jan! 106% Jan 
Twin City Rap Tr 5348°52) 451% 142,000} 19 454% Jan| 50% Jan 
a ty Be A148. °°” 1 - oust Jan 94% Jan 
SR Ghs ao” athe biel eioainan an an 
Union Elec Lt & Power— om rn 
Seseries A......... 108 108 1,000} 99 107% Jan} 108 Jan 
Ceres taei| took tor”| afm) Sott| loge onl Hor Jan 
Sedineiteaooents 106 ,000 1 an an 
United Elec N J 48__..1949 —" he a alt cae 96%) 108% Jan) 109% Jan 
United El Serv 7s x-w.1956). || tt 63 68% Jan) 69 Jan 
United Industrial 6348 1941) 3914 40 7,000 aoa OM — ys: — 
aE Bienes 38 40% 40%! 1,000 3 an an 
United Lt & Pow 68._.1975| 28 32%4|129,000| 26 28 Jan| 34 Jan 
ewcenecccccoe . 30% 34%| 52,000} 26%) 30% Jan) 35% Jan 
348.....-.. Apr 1 1959) 81 87 | 40,000) 60 78 Jan) 87 Jan 
Un Lt & Rys (Del) 5348'52| 4334 46%{/173,000| 31 414% Jan) 46% Jan 
nited Lt & Rys (Me)— 
series A......... 85% 90 72,000; 51%4| 82% Jan) 90 Jan 
6s series A_........ 1973; 33% 34 5,000} 25 33% Jan| 34% Jan 
U 8 RubberGes _____. 1936| 102% 102%| 3,000) 8934; 102 Jan} 102% Jan 
6 % serialnotes_..1935| 100%; 10045| 3.000| 75 100 Jan} 100% Jan 
634% serial notes...1936) 101 101 2,000} 65 100% Jan) 101% Jan 
64% serial notes..1937| 993, 100 6,000} 60 994% Jan} 100 Jan 
634 % serial notes...1938! 100 100 16,000' 60 98% Jan} 100 Jan 
aie gemratnowes""tgo] 03100 | 48/00, $0 | 985s dan] 100 dan 
--- % 100 | 49,000 an an 
Utah Pow & Lt 6s A_.2022) 60 66 87,000) 45 55 Jan| 66 Jan 
eee 944, 71 72%) 5,000) 45 62 Jan) 72% Jan 
Valvoline Oil 7s...... EL Enc Shook Seka 60%| 92 Jan! 92% Jan 
Vamma Water Pow 5}4s'57| 97 97 3,000) 75 95% Jan) 98 Jan 
Va Elec & Power 58_..1955| 106% 107 13,000} 86 105 Jan| 107 Jan 
Va Shp yeas 5348A.1946) 75% 84 |148,000) 52 73 Jan| 84 Jan 
bg ref 5s ser B____. 1950 78 43,000; 45 = % = son — 
PEE RS IE L an an 
waldorf “i % 66%4| 35,000) 45 % 
‘es with warrants. ..19 7 7 « 4 7 Jan 9 Jan 
fa cin of capentt=—-igea|__ 7% 774) 1.000) gM) 7 fan) aan 
— ~1937| 105% 1055%| 9,000) 92%{| 104% Jan| 105% Jan 
Wash Gas Light 58_..1958| 102 102%| 20,000) 76 100% Jan| 102% Jan 
Wash Ry & Elect 4s__1951 100% 101%) 5,000) 83%) 99 Jan} 101% Jan 
Wash Water Power 58.1960) 984% 99 |121,000| 75 96% Jan) 99 Jan 
West Penn Elec 56._..2039| 64 70 (|115,000| 46%) 63% Jan); 70 Jan 
West Penn Traction 5s_'60| 85 86 6,000; 60 85 Jan| 86 Jan 
West Texas Util 58 A_ 1957 67% 73%4\222,000, 41 63 Jan} 73% Jan 
7 Newspaper Union 
eo © baie a gem aative 56 " 50 Jan| 56 Jan 
Western United Gas & — — 
amen ton A....1955| 94% 97%| 89,000) 64 91% Jan| 97% Jan 
§}4s.............. 987) 103% 103%' 7,000) 101 103% Jan} 104 Jan 
Wheeling Elect S6....1941).. 5 _...)_. 100 107% Jan} 107% Jan 
Wisc Elec Pow 68 A_..1954) 105 105 3,000; 97 105 Jan} 106% Jan 
Wisc-Minn Lt & Pow 58'44| 96 99 34,000) 61 94 Jan| 99 Jan 
Wise Pow & Lt 5s E.-1956 8234 86%| 50,000} 52 76% Jan| 86% Jan 
5e series F. 2... 82 86%} 65,000) 51 75 Jan| 86% Jan 
Wisc Pub Serv 66 17271088 98% 101 43,000; 78%| 96% Jan} 101 Jan 
Yadkin Riv Pow &..- 96 99% 101%| 31,000} 63%) 95% Jan) 101 Jan 
York Rys Co 5s_..___ 96% 98%4| 68,000} 70 94% Jan) 98% Jan 
Foreign Government 
and Municipalities— 
—_ Mtge Bk (Columbia) 
ah anei-aen a emiteaes ai heels 1 ae ee | | le Jan} 38 Jan 
Ta with coupon ..... es ake eee ae 20 34% Jan) 34% Jan 
i eee Ie -aa“aa"|“io] N°] Gost 380) 2 HER 
OE nc TS Jan an 
B ; ree ‘ _ 000 % 
8 stamped......_. 57% 59 7,000} 2534; 57% Jan| 63% Jan 
oes eg -__---toas| ose 0s "2'000| Fi] 056 San] M0" ee 
ae : an an 
Cent mt Bk of Germiaa State a " — se * 
Prov Banks 66 B...1961 Enna EEE eS Es, iene 30 48% Jan) 54% Jan 
6e series A___._.. 44 44 1,000} 22 41 Jan| 44 Jan 
eee oe ies a Bl PS | By Sy 
Se ee " 1 an} 93 an 
Port AA 7. " . 
| 1952} 70 71%| 6,000) 3634) 67 Jan| 71% Jan 
—-* Cons Munic 78 ‘47; 33% 35%) 39,000) 24%) 29 Jan} 35% Jan 
Secured 66........- 1947) 323% 35 31,000} 2136) 28% Jan) 35 Jan 
Hanover (City) 7s....1939| 36 36%%| 23,000) 23 30% Jan) 36% Jan 
Hanover (Prov) 634s_..1949| 3014 32 2,000; 24 29344 Jan) 32 Jan 
Lima (City) Peru 6 4s-_.'58 
Certificates of deposit_.|..... _....| _.___- 3% 5% Jan 5% Jan 
Maranho 7s.........1958|_....  .....| _..__. 12%) 17 Jan| 17% Jan 
7s coupon off_.._. 1958; 14% 14%| 5,000) 14 14% Jan) 15% Jan 
PE CGrccual icons. cacoal scabs 25 52% Jan) 54 Jan 
4s stamped........ 1961) 44% 44%) 5,000) 2334) 444% Jan) 48 Jan 
Mtge Bk of dine : geened 
Issue of May 1927_...-.- 24 24 2,000; 13%| 23 Jan Jan 
Issue of Oct 1927. EE SE ae ieee Ne ae 13%| 23% Jan| 24% Jan 
Mtge Bk of Chile 6s_..1931| 1314 13%] 1,000 7% | 12% Jan) 13% Jan 
Mtge Bk of Denmar 72; 90 92%| 9,000| 62% Jan| 94 Jan 
Parana (State) 73_...1968)..... _..__) -..__. 6 12% Jan| 14% Jan 
COO Ql cc cdedccus 12% 12%] 1,000) 13 124% Jan| 13% Jan 
Rio de sae | apes ee 11%| 14% Jan| 15% Jan 
DiPiibetettioscee novel oapoe 15 12% Jan| 13 Jan 
Russian Govt a ease ase ad 2 4 Jan 4% Jan 
Hn ~---1919 3% 3%) 64,000 1% 3% Jan 4% Jan 
seebbnndichoss 1921 3% 4%) 17,000 1% 3% Jan q Jan 
Hiv ing loddad : oaked aneoukla 1%| 3% Jan| 4% Jan 
Santa Fe 7s_......... 1935} 48 48 5,000} 13 46 Jan Jan 
itiago 7a......._.. 1949' 10% 10%! 1,000 6%| 10% Jani 10% Jan 
* No par value. 





a Deferred delivery 
the rule sales not included in year’s range. 


sales not included in year’s range. r Under 


Gillette Safety Razor 5s, Jan. 22 at 103%. 


Hudson Bay M. & 8S. 


6s, Jan. 24 at 1034. 


Poor & Co. 63 1939, Jan. 22 at 1013. 


2 Ex-dividend. 


delivery sales not included in weekly or yearly range are given below: 
Baldwin Loco. Works 6s ww. 1938, Jan. 19 at 76%. 


Abbreviations Used Above.—“*cod” Certificates of deposit. “ 
“cum” Cumulative. “conv” Convertible. “m” Mortgage. 
stock. “vy tc” Voting truss certificates. “w i” When issued. 
rants. “‘x w’’ Without warrants. 





an 


cons” Consolidated. 
“n-v” Non-voting 
“ww” With war- 


——— 












oe 


CURRENT NOTICES 





—Contending that a clarification of the outlook for selected utility com- ff 
panies should come in the near future, a survey of the public utility situa- 
tion issued to-day by Plymouth Distributors, Inc., investment trust firm 
of 29 Broadway, New York, predicts higher prices for the common stocks 
of these companies within the next year. 

The survey, summarizing the current problems and prospects of public 
utilities, questions the constitutionality ot the Tennessee Valley Authority 
program and says that ‘‘government competition with private utilities 
should cause less concern among utility managements and investors than 
it actually does.”"’ 

Even if the Supreme Cour, reverses itself and overlooks previous deci- 
sions, ‘‘there are serious practical objections to a major extension of govern- 
mental operation of utilities ,’’ the survey continues, outlining economic and 
politicai reasons to support its statements. 


—Walter Merkel, who for the past ten years has been identified with the 
financial staffs of numerous New York City newspapers, is now associated 
with Stokes, Hoyt & Co., 1 Wall St., members of the New York Stock 
Exchange, as head of their statistical and inquiry department. At one time 
he conducted ‘‘The Trader’’ column for the ‘‘Daily News” and also the Wall 
Street gossip column for the New York ‘‘American.’’ More recently he was 
associate editor of the National Stockholders Society. 


—Formation of the firm of Lord & Hackett to deal in New York City’ 
municipal, Federal Land Bank, Joint Stock Land Bank and U. 8. Terri- 
torial issues is announced by John W. Lord, formerly of Barr Brothers 
and more recently with Gertler & Co., and Cecil H. Hackett, formerly of 
the Guardian Detroit Co. and Gertler & Co. D. Raymond Kenney, formerly 
of Blyth & Co. and Gertler & Co., is also with the new firm, which will 
have offices at 63 Wall St., New York. 


SS 
TT 


—Manufacturers Trust Co. of New York is distributing a folder, ‘‘Com- 
parison of Bond Yields,’’ which contains a comparison between taxable and 
tax-exempt securities, and which shows what yield to expect from a taxable 
investment in order that the net return may be equal to that of a tax-free 
security. The folder gives this information for tax rates ranging from 1% 
to 70%, and also explains how to arrive at the Federal and State tax rates 
applicable to various incomes, 


LT 
















































—Charles H. Eldredge, formerly of Charles H. Eldredge & Co., members 
of the Chicago Stock Exchange at 208 South La Salle St., announces the 
opening of a new firm under the name of Investors Mutual Corporation at 
141 West Jackson Blvd., Board of Trade Building, Chicago, to publish an 
investors’ service. Mr. Eldredge was previously connected with E. A. 
Pierce & Co. and Charles D. Robbins & Co., both New York Stock Ex- 
change firms, 


—Robert R. Salembier, until recently Executive Secretary of the Insti- fj 
tute of Dyers and Printers, is now associated with the Commodity Depart- } 
ment of J. 8. Bache & Co. Mr. Salembier has been identified with the silk } 
and finishing trades for many years as President of Salembier & Clay, Inc., 
and subsequently with Belding-Heminway Co. He is a member of the 
Silk Traveler's Association and of the Silk Association of America, 


—Hemphill, Noyes & Co. announce the appointment of August Schmidt 
and C. Shelton Buchanan as co-managers of their Washington office. The 
office was formerly under the management of the late Chester W. Lock- 
wood. Hemphill, Noyes & Co. will continue to maintain their Washington 
headquarters in the Shoreham Building. 


—A comparative analysis of the leading municipalities and their bonds, 
based on the latest available statements, is being distributed by Van 
Alstyne, Noel & Co., Inc., 52 Broadway, New York. This guide also 
includes statistics regarding Government bond issues, Port Authority bonds 
and Joint Stock Land Bank bonds. 


a 





ber of the New York Stock Exchange, and Wm. Criss McGuckin have been 
admitted as general partners in their firm. As the Floor member of the firm, 
Mr. Moeller will make his headquarters in New York. 


—E. Burd Grubb, member of the New York Stock and New York Curb 
Exchanges, and Daniel F. Cummins have been admitted as general partners 
in Coggeshall & Hicks. C. Burrows Freeman has retired as a general part- 
ner in the firm. 


—Hale & Flash, Inc., 30 Pine St., New York, have compiled an average |} 
price list of Government securities showing the daily comparisons of issues 
affected by the ‘‘gold clause’’ and those not affected by it. 


—Comparative analysis of fire insurance companies and casualty com- 
panies, with classification of their investments in bonds and common stocks, 
has been issued by Hare's Ltd., 19 Rector St., New York. 


—Cohen, Wachsman & Wassall announce the removal of their uptown 
New York branch office under the management of Arthur Goldschmid 
to the Nelson Towers Building, 450 Seventh Ave. 


—dJ. Meyer, Jr., & Co., 120 Broadway, this city, have made a number of |} 
timely studies pertaining to the oil industry which they have assembled in 
a booklet entitled ‘‘The Oil Industry To-day.”’ 


—Estabrook & Co. have charted the country’s monetary gold stock in 
relation to Federal Reserve member reserves, net demand deposits and ‘‘all 
other loans,’ for the years 1933 and 1934. 


—Hornblower & Weeks have prepared circulars on the capital stock of 
Bank of The Manhattan Co. and Irving Trust Co., based upon their latest 
published reports. 


—The January issue of ‘‘Security Surveys’’ which is being distributed 


by Evans, Stillman & Co., 14 Wall St., New York, discusses ‘‘Public 
Works.”’ 


—Eli T. Watson & Co., Incorporated, 60 Wall S8t., New York, have pre- 
pared statistical reports on Butler Hall 1st 6s and Majestic Apts. 1st 6s. 


—E. P. Frazee & Co. announce that Marie A. Fisher, formerly with 
Graham, Parsons & Co., is now associated with them. 


—James Talcott, Inc., has been appointed factor for William London, 
High Point, N. C., distributors of hosiery. 


—Ernest B. Humpstone has become associated with Newman Bros. & 
Worms. 









—Jordan F. Watson has joined the trading Gegnvtnnane of Hare’s, Ltd. 
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New York Produce Exchange 
i Jan. 19 to Jan. 25, both inclusive, compiled from official sales lists 


























July 1 
Week's Range| Sales |1933to0 Range Since 
Stocks— Par\| of Prices for \Dec.31 Jan. 1 1935 
Week | 1934 
Low High\| Shares\| Low Low Htgh 
Abitibi Power pref. -.-..100 8 18 100 3% 8 Jan 8 Jan 
4 Admiralty Alaska...-...-. 1 14c 18¢} 20,000 7e 10c Jan 18¢ Jan 
Pe 1 % % 200 % % Jan % Jan 
x Altar Consol Mine-.-.. 1 25¢ 25¢ 500 45c 25c¢ Jan 73c Jan 
Amerex Holding... -.-- 10; 10% 10% 5O| 14 10% Jan| 10% Jan 
Angostura Wuppermann 1 q 4%\ 1,200 2% 3% Jan 4% Jan 
x Arizona Comstock----.-. 1 45¢ 45c; 1,000 20c 45e Jan 50c Jan 
Brewers & Distil v t c..._* % % 200 % % Jan % Jan 
Cache La Poudre_._.-.-.-. 20; 19% 21 1,550, 15 18 Jan} 21 Jan 
x Carnegie Metals. .-_-...- 1 1.50 1.86 200 1.38 Jan} 1.86 Jan 
i) Climax Molybdenum....*| 24 24% 100; 19 3 Jan| 24% Jan 
Davison Chemical . ...-.- * 1 1% 800 25¢ % Jan 1% Jan 
Distillers & Brewers-.---- 5 4 4 300 2% 4 Jan 4% Jan 
Elizabeth Brewing -.--.-_- 1 l6c 16¢ 100 22¢ 16c Jan 22e Jan 
Flock Brew ........-.... 2 37¢ 86 37 100 25¢ 33c Jan 37c Jan 
x Fubrmann & Schmidt-_-_1 33c 86 33 100 \% 27c Jan 33c Jan 
i x Harvard Brew_._...... 1 2% 2%) 1,100 1% 2% Jan 2% Jan 
SD vt érresnndcaens 2le 2i1ce 500 70¢ 2ic Jan 30c Jan 
International Vitamin -_.* 1% 1%] 1,200 \% 1% Jan 1% Jan 
Kildun Mining .......... 1 2% =3%| 3,300) 1.75 2% Jan 3% Jan 
Macfadden pref ---_..--- * 38 398 30} 11 39 Jan| 39 Jan 
Maytag warrants... .--_- % \% 100 4% % Jan % Jan 
National Surety -......- 10 27¢ 33¢ 200 20c¢ 25¢ Jan 33c Jan 
Newton Steel. ._.....-_- * 2 2% 500 1% 2 Jan 2% Jan 
x Northampton Brew pf_.2 1 1 100 1 1 Jan 1% Jan 
Oldetyme Distillers_....- 1 1% 2 1,100 1% 1% Jan 3% Jan 
Paramount-Publix-.--.-- 10 3% 3%! 1,500 1 3% Jan 3% Jan 
x Penn York Oi] A____-.. 1 75c 1.00; 1,100 % 75c Jan 1% Jan 
x Petroleum Conversion. .1 1 1 500 38c 1 Jan 14% Jan 
x Railways Corp...---.. 1 % 1%] 3,500 % % Jan 1% Jan 
x Simon Brew........-.. 1 % % 100 4% % Jan % Jan 
x Texas Gulf Producing. _1 3% 6=«64 1,200 | | ES Sane 
US Fid & Guar. ._..-.__. 2 6% 6% 100 6 6% Jan 6% Jan 
Van Sweringen Corp-.--.- 1 lle Ile 200 10¢ 10c¢ Jan 15e Jan 
Willys-Overland _...-..- 5 24c¢ 48c) 22,700 5c l4c Jan 25c Jan 
Ae, 5 18¢ 40c} 2,7 5e 10c Jan 40c Jan 
Cw, 100 1% 3%! 1, 26c 1% Jan 3% Jan 
x Listed. * No par 


New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, Jan. 25 


























Unlisted Bonds Bia | Ask|| Unlisted Bonds (Concluded) | Bid |Ask 
SB OF ccmtamadnnde 2512) .-. nicssange Bond (N Y) oe 
Allerton N Y Corp 5s 1947 Tle og eae 42 | 46 
Butler Hall6s.-......-.- 1939; 46 owe wetonss Tower Bldg éise rH 43 | 47 
Dorset 6 4s ctfs....--.- 1941; 23 -~.||Savoy Plaza Corp 68..1945| 132 ooo 
2 . Corp— 79 Madison Ave Bidg 5s *48 7 10 
im induin die cme ween 1948; 37 | 40 ||2124 Bway Bldg 5%s..1943) 11 13 
Py Ave & 55th Bldg 6}48°45| 2912)  _..||Westinghouse Bldg 48_.1948/) 56 ‘san 
Greely Square Bildg— 
Sn ere 12 1412 Unktsted Stocks— 
oe rl gg Bldg 5s. 1942 26 | 29 ||\City & Suburban Homes... Big) 3% 
ae de dlc dhannreities 40 | 44 ''Hotel Barbizon Incvte....' 75 hide 


| 

















Baltimore Stock Exchange 


j Jan. 19 to Jan. 25, both inclusive, compiled[from official sales lists 
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July 1 
Week's Range| Sales |1933 to Range Since 
Stocks (Concluded) Par| of for |Dec.31 Jan. 1 1935 
Week | 1934 
Low High| Shares; Low High 
Amer Tel & Tel_...... 100) 103% 105%| 3,072) 100%) 102% Jan) 106% Jan 
Amoskeag Mfg Co....-.-. * 3% 3% 185 2% 3% Jan 4 Jan 
Bigelow Sanford Carpet.*| 2444 24% 19 24% Jan!) 25 Jan 
Boston & Albany..... 100) 117% 120 101} 109%| 117% Jan| 120% Jan 
Boston Elevated... .-. 100; 63% 178) 55 59% Jan| 64% Jan 
Boston & Maine— 
Prior preterred...... 100; 17 17 55) 14%) 15 Jan} 19 Jan 
Class A Ist pref stpd.100 5% 5% 55 4% 5 Jan 6 Jan 
Cl B Ist pref stpd_..100 6 6 10 5% 6 Jan 6 Jan 
Boston & Providence..100) 153 153 22) 111 150 Jan} 153 Jan 
Brown Co 6% cum pref 100 8 8 3% 8 Jan 8% Jan 
Brown Durrell Co com-.-_* 3% 4 120 2 3% Jan 4 Jan 
Calumet & Hecla......-. 25 3% 3% 109 2% 3% Jan 4% Jan 
bbnewnecs 25 3% 3% 670 3 3% Jan 4 Jan 
East Boston Co.......- 10 2 2% 975| 50¢ 1% Jan 2% Jan 
East Gas & Fuel Assep— 
GI 5 ccsiovocsocsce bd 3% 4 218 any 3 Jan 4% Jan 
6% cum pref....... 4s 49% 229| 40%) 47 Jan| 50 Jan 
4% % prior preferred 100| 61 63 212) 5&3 59% Jan} 63 Jan 
Mass St RyCo com100 80ce 99¢ 42| 50c 80c Jan 99c Jan 
_ eee 100 2% 3 55 1 1% Jan 3 Jan 
Adjustment... ....-. 100 6% 7% 390} 99¢ 99c Jan 1% Jan 
8S Lines com....* 1% 1%! 1,679 4% 4% Jan 7 Jan 
lst preferred .....-.-. 100 4% 7 485 44%| 95 Jan| 95 Jan 
Eoonomy Stores.......-. * 619% 19% 30] 15% 19 Jan| 20% Jan 
Edison Elee [llum ._... 100} 98% 1 841} 105%| 98% Jan| 107 Jan 
Employers Group. .-.-...-.- 13 13% 155 6% 12 Jan} 13% Jan 
Cap Corp....... *| 27% 27% 100 100} 27% Jan| 28% Jan 
Gillette Razor..... 13% 14 295 1% 13% Jan} 15% Jan 
Hygrade Sylvania Lamp.*| 26% 27 20} 617 26% Jan) 27 Jan 
Intern’! Hydro Elec sys— 
Ct Mb cattimmouson 25 2% 2% 50 2% 2% Jan 2% Jan 
Isle Royale Copper....- 25 55e 55¢ 90! 30c 55c Jan 80c Jan 
"a Theatreg......- 25 5% 5% 20 4% 5% Jan 6 Jan 
Maine Central........ 100 5 5 310 5% 4% Jan 5 Jan 
Pee 100} 13 13 5 8 11% Janj 13 Jan 
New a Tel & Tel_...100) 93 94% 339| 75 93 Jan| 95% , Jan 
NY N Haven&Hartford100 6% 7% 165 6 6% Jan 8% Jan 
No Busts _—e eeede 2.50 25¢ 27¢ 700 21e 25e Jan 27¢ Jan 
Old Colony RR....... 100; 68% 69% 75 7 68% Jan) 71 Jan 
Pacific Mills Co_...-... * 18 19% 20; 18% 18 Jan| 21 Jan 
P © Pocahontas Co......%| 25% 26 260} 10 25 Jan| 27 Jan 
Pennsylvania RR-.....-. 22 22% 444, 20%) 21% Jan) 25% Jan 
Quincy Mining Co..-..-. % % 150} 50¢ % Jan % Jan 
Reece Btn Hole Mach Col0} 15% 15% 20 8 15 Jan| 15% Jan 
Shawmut Assn tr ctfs_...* 8% 8% 338 5% 8% Jan 8% Jan 
Spencer Trask Fund Inc..*| 13% 13% 10} 12%) 13% Jan} 14% Jan 
Stone & Webster.......- * 4% 4% 189 3% 4 Jan 5% Jan 
Swift & Co............ 17% 18% 74; 1 17% Jan) 19% Jan 
Torrington Co-........- *| 724% 73% 439| 35 69 Jan| 74 Jan 
Union Twist DrillCo ...6| 13% 13% 10 8 12% Jan) 13% . Jan 
United Founders com....1 % 16 213 % Jan % Jan 
U Shoe Mach Corp. ...- 25| 72% 74%) 1,301) 47 70 Jan| 75% Jan 
Preferred ..........- % 37 160} 30 35% Jan| 37 Jan 
Utah Apex Metal Tunnel_5 1% 1% 300) 62%c 1% Jan 1% Jan 
Utah Metal & Tunnel__--_1 1% 2%) 5,660) 60c¢ 1% Jan 2% Jan 
Vermont & Mass Ry Co100 125% 125% 10} 95 125% Jan| 125% Jan 
Waldorf System-_......_- 6% 6% 50 3% 6% Jan 7% Jan 
Waltham Watchprior sti00 40 45 15} 30 40 Jan| 45 Jan 
Waltham Watch pref..100) 15 15 57} 11 15 Jan| 15 Jan 
Warren Bros Co. - -_...-.. ° 4% 5% 145} p2% 4% Jan 6% Jan 
Warren (S D) & Co..---. * 6% 6% 5 8 4% Jan 7 Jan 
Bonds— 
Amoskeag Mtg Co 68.1948) 69 69 $3,000) 58 67% Jan| 69% Jan 
East Mass St Ry ser B 1948! 58 61 12,000! 34 52% Jan’ 61 Jan 





* No par value. 
Stock Exchange. 


b Low on New York Curb Exchange. 


p Low on Philadelphia 
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July 1 
se p ae a my 1933 n —— ieee 
ocks— ar| of Pr or |\Dec.31 ‘lan. 1 1935 
Week | 1984 CHICAGO SECURITIES 
Low  Htgh\ Shares| Low Low High Listed and Unlisted 
Arundel Corp........-.- *| 16% 17% 1,720; 11% 15% Jan) 17% Jan 
Autoline Oil pref.__..-. 100 8 8 ees 8 Jan 8 Jan , 
] Baltimore Tube com--100| 234 23|  100|------ 2% Jan| 2% Jan ad J FI AV is O. 
Black & Decker com... - 8 8 50| 4%) 7% Jan| 8% Jan : - = 
Preferred.......__-- d5| 28 24 106] 8%| 24 Jani 25 Jan Members: 
] Ches & Pot Telof Blt pf 100| 117 117 2) 112%] 115% Jan] 117 Jan New York Stock Exchange Chicago Stock Exchange 
' on —s a4 aoe 4 30% if 23 29% Jan} 30% Jan New York Curb (Associate) Chicago Curb Exchange 
nsol Gas ‘ower _ 4 b45%| 53 Jan} 55 Jan 
I 5% preferred.___._- 100] 10534 106 109| 91°°| 104% Jan| 106 Jan 87 So. La Salle St., CHICAGO 
El Porto Rican Sugarcom 1} 3 3 a 3 Jan} 3 Jan } 
Emerson Br Seltz A.--2.50 17% 18 Bs 45|173%| 17% Jan| 18% Jan 
y posit... .- 15 43 Jan} 46 Jan 
Fidel & Guar Fire Lorp-10 23 r 35 32 8 M 22 % Jit 25 Jan Ch icago Stock Exchange j 
usto ~ an an = © f _ 
— a... 100 hs et) 65 ; oe 3% Jan Jan. 19 to Jan. 25, both inclusive, compiled from official sales lists 
Maryland Casualty Co..1} 15% 1%] 2,356) 1 1 Jan| 1% Jan July 1 
Jr conv pref ser B_._.1 1% 1%] 1,437 1 14% Jan 1% Jan Week's Range| Sales |1933 to Range Since j 
Mercantile Trust Co_...50} 210 210 5| 182 | 210 Jan} 210 Jan Stocks— Par| of Prices for |\Dec.31 Jan. 1 1935 i 
Merch & Miners Transp.*| 25 25 50} 24 | 25 Jani 26 Jan Week | 1934 
Monon W Pa PS7% pf.25| 17 17 366; 12% 15% Jan} 17% Jan i 
1 Mt Vernon-Woodbine Mills Low High| Shares | Low Low Htgh 
i. eee 00} 42 42% 11} 19%] 41 Jan| 42% Jan | Abbott Laboratories com.*| 62% 62% 50} 34%) 60 Jan} 62% Jan 
New Amsterdam Cas_.___5 7% 8 260 5% 6% Jan 8% Jan | Acme Steel Co......... 25) 45 46 650) 21 42% Jan) 46 Jan 
i Northern Central... _- 92 93% 128} 71 91% Jan| 93% Jan | Adams Mfg (JD) com...*| 13% 14 40 5 x13 Jan} 14% Jan 
Penna Water & Pow com_*|) 55 55 95} b41 53 Jan| 55% Jan | Advance Alum Cstgs com 5 2% 2% 50 1% 2% Jan 2% Jan 
} U S Fidelity & Guar....2| 6% 6%| 3,706} 2%| 5% Jan| 6% Jan | Allied ProductsCorpclA.*| 12% 14 1,400) 5%| 12 Jan} 14 Jan} 
} Western Md Dairy pref..*| 85 90 30| 65 81 Jan} 90 Jan | Altorfer Bros conv pfd ..*) 18 18 10 9%) 18 Jan} 18% Janii 
4} Western National Bank.20| 31 31 5| 24 31 Jan} 32 Jan | Amer F Mart Bldg pfd 100 3 3 10 4 3 Jan 3% Jani} 
’ Amer Pub Serv Co pref. 100 7% 12 670 3 7% Jan| 12 Jan 
Bonds— Amer-Yvette Co Inc com_1 ¥% % 270 % % Jan ¥% Jan 
Maryland Elec Ry— Armour & Co- commen..5 5 5%| 1,250 a 5 Jan 6% Jan 
68 (flat)_.._..__- 957, 74 _7%| $1,000) 4 54% Jan| 8 £Jan| Asbestos Mfg Cocom...1} 2 2% 100i; 1%) 2 Jani 2% Jan 
G% @ts)......... 1933) 37 37 1,000; 14 37 Jan| 37 Jan | Automatic Products com.5 7 8%| 4,350 2% 5 Jan 8% Jan 
nited Ry & El— Backstay Welt Co com._*} 13% 14 70 44%| 13% Jan| 14 Jan 
Funding 5s (ctfs)_.1936 1 1 1,000 \% % Jan 1 Jan | Bendix Aviation com....*| 15% 16%! 1,800 9%| 14% Jan) 17% Jan 
Ist 6s (flat)... 1949| 17% 17%) 2,000) 7%; 14% Jan} 17% Jan | Berghoff Brewing Co----} 24% 2% 950; 2 2% Jan) 3% Jan 
Ist 6s ctfs (flat)_...1949] 16% 1714] 28,000 7%| 14 Jan| 17% Jan | Binks MfgclA conv pref--_* 1% 1% 150 1% 1% Jan 2% Jan 
Income 4s (flat) ____ 1949 % 1%! 9,000 \% % «Jan 1% Jan | Borg-Warner Corp com.10; 29% 30)4| 3,100) 11%) 28% Jan) 31% Jan 
Ist 4s (flat)....-.- 1949} 17% 17%! 9,000 7 14% Jan| 17% Jan | Brown Fence & Wire— 
Ist 4s ctfs (flat)....1949| 16% 173%] 3,000 7%| 14 Jan| 17% Jan >" Se ee *| 15% 16% 450 5 14% Jan) 16% Jan 
Wash Balt & Annapolis— | IPEGD Re aaa aR * 4 5 850 1% 4 Jan 5 Jan 
5s ctfs (flat) ....._- 1941 a | 6,000 1% 1% Jan 3 Jan | Bruce Co (E L) com..... 6 6 100 5 5% Jan 6% Jan 
No trust ctfs____1941 2% 2% ,000 1%\| 2% Jan| 2% Jan | Butler Brothers... .... io 6% a 3,500 2% 6% Jan) 7% Jan 
* No par value. b Low on New York Curb Exchange. See cake Base —--= ‘ 1 i + i y o © th =~ i3% _ 
Cent Lil Secur— 
Boston Stock Exchan e Common ............. 1 % % 100 4% % Jan % Jan 
a Convertible preterred--*) 734 1734/2004) 734 Jan) 1734 Jam 
Jan. 19 to Jan. 25, both inclusive, compiled from official sales lists | Cent Ill Pub Serv pret__- 15% 20% 920) 10 134 Jan) 20% Jan 
Tay i oo ~~ Power pref 100 6 6 10 1% 5 Jan 6 Jan 
Se i Week's Range| Sales |1933 to Range Since 2 SE ae ae 1 \% %| 1,900 % 4% Jan % Jan 
ocks— ar| of Prices for |Dec.31 Jan. 1 1935 Rae eas at s| 3% 5 540] 2 3% Jani 5 Jan 
Week | 1934 pe oo aps saute iniscimabicte *| 13 16% Ly Bie +r} = 16% Jan 
herry Burre orp com.*; 21 21 an Jan 
American Conti Corp....* ox Htoh) Shares | Low Low High Chicago Corp common..-*| 2 2%| 4,350| 134) 2 Jan) 2% Jan 
oer tine mardine mad Bo ed 8% 390) 4%) 7% Jan} 8% Jin Preferred _........_-- *| 30 32%| 4,750| 20%| 29 Jan) 32% Jan 
Sanat Geen Gere Go cen tel «1 it 305| 278} 224 Jan) 5 Jan | Chicago Elec Mtg A-__-- *| 713% 13% 50| 3 | 213} Jan) 15 Jan 
ist preferred 50 1414 a” cae 2” 13% :~ mt o~ = vieg a by ev oe 13% hs, 4 eke 7 Lt, — 15. Jan 
PO ete an cago Order com. 16 1734 - an} 17 Jan 
|__ 2d preferred ------~-- 50) 5% 5% 490}. ..... 5% Jani 5% Jan 'Chie& N W Ry com___100 ase 5% 200 ox aig Jan 556 Jan 
— a a eet —— 
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July 1 
Sales Weeks’ Range| Sales \1933 to Range Since 
Stocks (Concluded) Par for Stocks (Concluded) Par| of Prices for |\Sep.29 Jan. 1 1935 
Week Week | 1934 
Low Shares High Low High\ Shares Low 
Chicago Yellow Cab... *| 10% 100 11% Crowley Milner com-....-. * 3 3 130 2% 3 Jan 

ties ice Co com._...* 1% 4,050 1% Detroit Edison com...100) 75 78% 146) 56 68 Jan 
Coleman Lp & Stove com.*| 20 90 20% Detroit Gray Iron com..5 4% 4% 200 2 4 Jan 
Commonwealth Edison 100} 51% 1,200 56 Detroit Mich Stove com.1 %Q, 16 700 K% % Jan 
Congress Hotel com_..100| 12% 20 13% Eaton Mfg com........-. *| 19% 19% 768) 13 18% Jan 
Consumers Co com-....-- 5 \% 600 y% Eureka Vacuum-__-..-... 5} 10% 11% 365 6%| 10% Jan 
Continental Steel com... .* 7% 250 9% Ex-Cell-O Aircraft com..3 6% 6% 250 2% 6% Jan 

Preferred .......... 80 20 80 Federal Motor Truck com * 5 5% 750 2% 5 Jan 
Cord Corp cap stock... ___ 5 3% 1,050 4K% I Federal Screw Works com* 4 4% 400 1% 4 Jan 
Crane Co common. ...- 25 9% 9% 400 10% Ford Motor of Canada A.*| 30% 30% 162 9%| 29% Jan 

Preferred __......._ 100; 88 89% 190 89% Genera! Motors com_...10| 3144 31% 917| 24%!| 30% Jan 
De Mets Inc pref_____.- * 19% 19% 30 19% Graham-Paige Mot com..1 2% 2% 613 1% 2% Jan 
Eddy Paper Corp com...*| 15 16 270 16 Hall Lamp com-_-.--.-.-.- *| 54% 5% 856) 3 5% Jan 
Elec Household Util cap.5| 1534 17 4,850 17 Houdaille-Hershey B_...* 8 8%| 4,558 2% 7% Jan 
Elgin Nat Watch capstk 15) 16 16% 150 17Ké& Hudson Motor Car-_....-. *| 10% 10% 587 6%| 10% Jan 
Fitz Sim & Con D&D com * 9 9 100 8% Q Kresge (S S) com_...--- 10} 20% 20% 424, 10%| 20% Jan 
General Candy Corp A..5| 5% 6% 950 5% 6% Michigan Sugar com ----- * ig J 950 % 1g Jan 
Gen Household Util com_* 6 6%| 1,450 5% % Motor Products com-....- *| 25% 25% 275) 16%! 25 Jan 
Godchaux Sugars Inc— Motor Wheel com......- 5) 10 10% 374 6% 9% Jan 

Cc Madiitbpscndbnne 7 7 100 6% Murray Corp com_...-.. 10 7% 7% 662 4 63% Jan 
Goldblatt Bros Inc com .*| 19% 19% 1,800 17% Packard Motors com....* + 1,095 2% 4% Jan 

Lakes D&Dcom..* 18% 18% 800 17% Parke-Davis & Co...... *| 33% 34% 1,772| 19%} 33 Jan 
Greyhound Corp com....5| 19% 22% 250 19% Parker Rust-Proof com..*| 56% 63% 791| 43%) 55 Jan 
Hall Printing com__.__- 1 6% 6% 100 6% Reo Motor Car Co com..5 2% 2% 465 2 2% Jan 

conv ae 9% 10 100 7% pk 8 aera 2 3 3% 845, 2% 3 Jan 
Hart Schaff & Marxcom100} 13% 250 13% River Raisin Paper com --_* 2% 3%! 5,709 1 2% Jan 
Hormel (Geo) & CocomA*| 18% 50 18% Scotten-Dillon com-.--_- 10) 21% 21% 17%| 20% Jan 
Let H ey Cl B_* 7% 2,700 7% i Uittntaneucccs *| 21% 21% 200 4%| 21 Jan 
Illinois Brick Co cap_...25 6% 150 5% Pidtrumiineiiinuionene * 9 9 200 70c 74% Jan 
Illinois North Util pref.100| 60% 30 60 Timken-Detr Axle com __10 6% 6% 190 3 6% Jan 
Interstate Power $7 pref_.* 9 70 8% Tivoli Brewing com..--.- 1 2 2%| 2,216 1% 2 Jan 
Iron Fireman Mfgvtec.. *| 14% 500 14% Truscon Steel Co_..... 10 5% 6 220 3% 54 Jan 
Jefferson Electric Co com.*| 20% 100 18% Universal Cooler A..-..- * 3% 3% 100 1% 3% Jan 
ah ape el Ch SS ee ek Se a eee, fe HE Seer *| 1% 1%] 2,575) 55ce] 1% Jan 

Common new-........-- 16 630 15% Warner Aircraft Corp-_--1 1 1%! 3,637 4% % Jan 
Katz Drug Co com-..---- 1; 36 1,200 35 ° 
Kellogg Switchboard comi0} 3 200 3% No par value. 

PE ttibiin«newans 100 19 
Ken-Rad T & Lamp com A* 1,300 3 
mpreterred. one nna 370 BALLINGER & CO 

pacoceoucesa 7 
Keystone Stl & Wire com .* 450 ” 
Silat wacenindi esis 140 Members Cincinnati Stock Exchange 
Kingsbury Brewing cap_.1 150 
| Kuppenhetmer el B com --5 2 UNION TRUST BLDG., CINCINNATI 
Salle Vv com__ \% 
Leath & Co.com.--——.._-* 328] ait Specialists in Ohio Listed and Unlisted 
y Mc y-- ’ 
ay? we oy ithe 10 aes : Stocks and Bonds 
n com. ._ 
Loudon Packing com____* 50} 10% Wire System—First Beston Corporation 
MeCord Rad & Mig A_.-* 730| 2 
‘or = .* 
biciram Seca com_--8 ooo) Bis Cincinnati Stock Exchange 
MeWilliams Dredging Co_*| 600} 12% Jan. 19 to Jan. 25, both inclusive, compiled from official sales lists 
meme Mfg as 260 30 a 

apes Cons cap-...* Week's Range| Sales |1933 to Range Since 
Marshall Field common -.* 700; 8% Stocks— Par| of Prices | for |\Dec.31 Jan. 1 1935 
Merch & Mfgs Sec A com.1 700 % Week | 1934 
Mickelberry’s Fd Pr com 1 550 1 
Middle West Util Co com.* 3,350 te Low High| Shares | Low Low 
ee Amer Laundry Mach...20| 134 1334 39} 10%4| 1344 Jan 

6% prior lien. ...... 100 30) 6 Carthage Millis pret...-100| 55 55 1} 51 | 55 Jan 

7% prior lien_--._.. 100 20 a 4 Churngold.........-.-. *| 2% 3 55] 1 2% Jan 
Miller 4 Hart conv pref_.®© = Ps Cin Gas & Electric_.-.100| 73 77 454, 62 | 724 Jan 
Monroe Chemical Co pref* Pilar oy it Cincinnati Streety Ry-.50] 3 3 326] 3 3 Jan 
Muskegon Mot Spec el A.*° a. 9% Cincinnati Telephone. ..50| 63% 6414| 290) 6034) 62% Jan 
Nachman Springfilled com 50 Cin Union Stock Yard._.*| 2134 22 150} 16%| 2134 Jan 
National Battery Co pref_* 100 24% iy & aes *| 25 26 69} 5%| 25 Jan 
National Leather com - 10 2,500 a” Cohen (Dan)..--.------ *| 22 22 10} 9 | 22 Jan 
ational Standard com... 150 Crosley Radio..-.------ *| 13% 14%] 358] 73| 13% Jan 
Nobiitt- Sparks Ind com-.° %| 350 15% Crystal Tissue 2-8 5| 6 | 7 Jan 
No American Lt & Pr com 1 %| . 350 % % Dow Drug-..2..2......| 8 9 | 258] 2 Jan 
Northwest Bancorp com ..*| 5%| 2,400 334 5% Formica Insulation.__..- *| 12 12% 65] 8 | 12 Jan 
Northwest Eng Co com-_* 6% 50 5% 7% Gibson Art............. *| 19 21 160} 7%| 16% Jan 
No West Util 7% pref_100 1% 50 1% 1% Hobart class A......... *| 27% 27% 22%| 27% Jan 
Ontario Mfg Co com. ._.- * 14 270 12 14 Kahn Ist pref....-_- 100} 70 #70 10 69 Jan 
Oshkosh Overall com... - o 5%) 200 5% 44 Seg part. suena 40| 13% 13% 25) 10 | 13% Jan 
Prima Co com-........- 3% 350 2% % Do lili: le at *| 25% 27 304| 20 254% Jan 
Public Service of Nor Lu— Leonard i * 5 6 260 5 Jan 

Common .......-.-.-. - 300 15% a3 , ) aie *| 44% 44% 231| 33%] 4344 Jan 

Common. ---....... 60 150 fr 89% 8% preferred... ...- 100] 193 194 36] 158 | 191% Jan 

6% preferred___._.- 100 50 6 7 5% preferred... -_.- 100} 114% 114% 5| 101 | 114 Jan 

7% preferred... .__. 100 10 73 7% ae *| 17% 17% 100| 9%| 17% Jan 
Quaker Oats Co— J 130 ht apap RRM EE *| 29 291% 214) 12 274 Jan 

Common --_....-.---- 210 136 a. +| 8 84 235] 6 8 Jan 

Lia sng aaa 168 — U S Playing Card__-~-- io] 32 32%| 724] 14%] 29% Jan 
“ore : 4 ees “% U 8 Printing pref__.--- so; 83: 8 o4| 2 | 93 Jan 

© breterrecd vtCc..... * 
'i| Reliance Mfg Co com...10 100 19 Wb be6o sonar s 29 35 106| 10 0 Jan 
Ryerson & Sons Inc com.* 850 % *No par value. 
Sangamo Electric Co— 
Preferred........-. 100 160 9934 
ponent ay ey Co —_ ae = 
node St tra 
—..... 50 OHIO SECURITIES 
Southwest G & El17% pf100 30 
So’western Lt & Pow pref* 16 Listed and Unlisted 
St Louis Nat Stkyds cap_* 20 
ce GILLIS, WOOD & CO 
k Sonseumte poet pam = 5 « 
tutz Motor Car com_.-.* 
Sutherland Paper com__10 1,250 Members Cleveland Sieck Exchange 
—_ cagpenetonal betiea oi Union Trust Bidg.—Cherry 5050 
Thompson (J R) com.-_.25 50 CLEVELAN D, -= s« OHIO 
Util & Ind Corp— 
OE * “ 
Convertible preferred _ .* 
Viking Pump Co— i Fo Cleveland Stock Exchange 
| Vortex Cup Co— Jan. 19 to Jan. 25, both inclusive, compiled from official sales lists 

Common. ..-.-.------ *| 1534 200 ’ |July 1) 

SINK Jie sesdecces + 31%) _50 | Week's Range| Sales |1933 to) Range Since 
Walgreen Co common... .-_.* 30 4) 700 Stocks— Par| of Prices for |Lec. 31) Jan, 1 1935 
Ward (Montg) & CoclA_* 130 | 10) | Week | 1934 | 
WisconsinBankshares com*! 2? 800| MY 
Zenith Radio Corp com._*| 13 50) % \Low  Htgh| Shares| Low Low 

Allen Industries, Inc... .. *| 10 12%] 1,122] 2 8% Jan| 
cone Gay ee pa | Preferred ....-.------ *| 44 44 at 17% “ Se 
sity Rys 58. ---. 2 a * % 260 an 

Certificates of deposit...| 6614 66%! $2,000| 36 | 62 te —encepea 270| 1434| 20% Jan 

* No par value. cCash sale. z Ex-dividend. Cleve Elec 116% pref-.100) 11144 111% 148} 99%) 110% Jan 

“ Cleve Ry ctfs of dep__.100| 57% 58 96 34%| 55 Jan 
Detroit Stock Exchange ORVOING ei] 18 ios] 'a5i| 84] 14% Jan 
Jan. 19 to Jan. 25, both inclusive, compiled from official sales lists |), Chemical pref....100| 115 116 281| 99 112% Jan 
pie Comed eatcc-3| “aie Mag] a) TM) He 

, F erry Cap & Wisse 24% 2% 4 
St Par Week's Bange oy Geometric Stamping -- - - - * 1% 1% 80 Y% 1% Jan 
—— Week Greif Bros Coop’ge A.-..*| 28 28 135, 16 | 27 Jan 
Hanna, M A, $7 cum pf..*| 103% 103% 10} 77 101% Jan 
Shares No nnn chee *| 23 23 . ““ 5“ bre 
rris-Seybold-Potter -.-.* 2 2 4 4 Jan 
Auto City Brewing com--.1 sy er yh na ell ny ia *| 25 26% 62| 20 25 Jan 
Dower. Benet Hest Geen. -5 375 Jaeger Machine. ....---- *| (5% 5%] 63/1 4% Jan 
ee saan bichbes. * 885 Kelley Isid L & Trans.--.*| 12 13 330] 6%) 11 Jan 
Consolidated Paper com-.10 120 Metropol Pav Brick-.---- 2% 2% 50 1% 2 an 
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j July 1 
if Week's Range| Sales |1933 to Range Since - Week's Range| Sales |1933 to Range Since 
| Stocks (Concluded) Par| of Prices for |\Dec.31 Jan. 1 1935 Stocks (Concluded) Par| of Prices for (|Dec.31 Jan. 1 1935 
Week | 1934 Week | 1934 
| Low High| Shares; Low Low High Low Htgh| Shares Low High 
Mohawk Rubber.......-. * 2 2 100 1 1% Jan 2% Jan | Budd Wheel Co_.-......-. * 3% 4 380 2% 3 Jan 4 Jan 
ij National Refining... ...- 25 3 3 100 2% 3 Jan 3% Jan | Cambria Iron.........- 4344 43% 60; 34 42 Jan| 43% Jan 
! PELE casdssscenscses 100; 50 54 95, 45 50 Jan Jan | Elec Storage Battery -..1 46 47 239| 33%) 45% Jani 49% Jan 
Nestle LeMur cum cl A..* 4% 5% 361 1 4 Jan 5% Jan urance Co of NA....10) 53% 54 11 37 53% Jan| 54% Jan 
4] Ninteeen Hun CorpclA..*| 25 25% 220} 21 23% Jan) 25% Jan | Lehigh Coal & Navigation * 6% 7% 276 5% 6% Jan 7% Jan 
i} Obio Brass B..........- *;| 19 19% 210; 10 19 Jan| 20 Jan Valley......... 9% 9% 45 9% 9% Jan} 11% Jan 
| Patterson-Sargent ....... *| 23 23 45) 10%) 23 Jan| 24 Jan | Mitten Bank Sec Corp 1% 1% 334 Me 1 Jan 1% Jan 
| Richman Bros.........- * 48% 49 161 48 Jan| 5O Jan | Pennroad le * 1% 62%) 1,886 1% 1% Jan 2% Jan 
i] Seiberling Rubber... ...- * 2% 2% 50 1% 2% Jan 3 Jan | Pennsylvania RR.._... 22 22%} 1,290) 20%) 21% Jan) 25% Jan 
8% cum pref........ 100 8% 8% 125 7% 8% Jan 8% Jan | Penna Salt Mfg........ 50) 75 78 58; 43 75 Jan} 79 Jan 
D Bese crenemanes *| 29 29% 65| 15%| 27% Jan| 29% Jan | Phila Elec of Pa $5 pref...*| 105% 105 115} 90 103% Janj 106% Jan 
Sherwin-W'ms AA pref 100) 108 108 30! 90%/| 107% Jan| 108% Jan } Phila Elec Pow pref_.... 25| 32% 32% 573] 29%) 31% Jan| 32% Jan 
© Be & GOD sisbsanrce 9 9% 237 8 9 Jan 9% Jan | Phila Rapid Transit --.-..50 3% 3% 170} 20 3% Jan 4 Jan 
Trambull-Cliffs cum pf.100| 95 95 113} 60 95 Jan} 95 Jan 7% preferred._......50 5% 5% 210 1% 3% Jan 6% Jan 
i; Weinberger Drug Inc....*| 13 13% 30 ij 13 Jan} 13% Jan | Phil & Rd Coal & Iron_..* 3% 3% 50 4% 3% Jan 4% Jan 
Youngstown 8 & T— Philadelphia Traction...50} 18% 19 121 2%| 18% Janj| 22% Jan 
{ 54% preferred... 100' 56 56 25' 30 56 Jan! 56 Jan | Scott Paper. ..........-. *| 58 58% 15| 37%) 56 Jan| 58% Jan 
| N val Ser A 7% pref....... 100} 113% 115% 39] 105 113% Jan} 115% Jan 
© per ue Tacony-Paimyra Bridge..*| 20% 21% 58| 17%) 20 Jan| 21% Jan 
Tonopah-Belmont Devel.1 % %| 1,400 % % Jan % Jan 
Los Angeles Stock Exchange Tonopah Mining. -_-.-- 1] tie He] «460, | ue Jan} = Jan 
United Gas Improv com..*| 11% 12%] 5,852) 11%] 11% Jan} 13 Jan 
i] Jan. 19 to Jan. 25, both inclusive, compiled from official sales lists Preferred............ *| 91% 92% 576| 83 89% Jan| 92% Jan 
i July 1 Westmoreland Inc... ...- . 9 9 25, 6% 9 Jan}, 9 Jan 
Week s Range| Sales |1933 to Ra 4 ekitenn 
— — oe Tee ede Elec & Peoples tr etfs 48°45] 193s $9,000] 15%| 1934 Jan} 21 Jan 
Phila Elec (Pa) Ist 56.1966} 112 112% 1,300} 105 111 Jan} 113 Jan 
Low High\ Shares| Low Low High eS 111 111% 800) a89%' 110% Janj 111% Jan 
Associated Oil.......-.. 25 3% 3% 1,400 2 3% Jan 3% Jan . 
| Barnsda ul Corp-<222222-5 6% 6% 600 6 6% Jan 64 Jan No par value. aLowonN. Y.S. E. 
Bo 8 GO Bs ecace 3% 1, 1% % an an 
Broadwy Sept St lat pidi00) 67° 7115! 115) 42. 60 Jan} 7135 Jan Pittsburgh Stock Exchange 
uckeye Union Oil_..-.- 1Ze 1 4, lle Jan an . 
}) Bue keye Union Oll-----1] 12e 14¢ | 4,000] 3e | Ite Jan) 14e Jan | Jan. 19 to Jan. 26, both inclusive, compiled from official sales lists 
Vs bk¥ieseusens 1; 32c 38¢ 9,000 6c 28c Jan 38ce Jan ' July 1 
Preferred v t c....-..-- 3le 39¢ 13,583 15¢ 29¢ Jan 39e Jan Week's Range, Sales \1933 to Range Since 
Byron Jackson Co.....- * 8 8 100 3% & Jan 8 Jan Stocks— Par| of Prices for |\Dec.31 Jan. 1 1935 
California Bank......-.- 25) 20 20 50; 20 20 Jan} 20 Jan Week | 1934 
Cnetrai Investment... .100 7 7 156 1 7 Jan 7 Jan 
Chrysler Corp.....-.-.-- 39 39 100} 29%| 37% Jan| 39% Jan Low High| Shares | Low Low High 
Citizens Natl Tr&S Bk.20| 21% 21% 300; 18 21 Jan} 21% Jan | Amer Window Glass pfd100| 13% 13 20 7%| 13% Jan) 13 Jan 
Claude Neon Elec Prod..*| 10% 10% 500 7%| 10% Jan} 10% Jan | Ark Nat Gas Corp pfd.100 2% 2% 100} b1% 2% Jan 2% Jan 
4) Consolidated Oil Corp---.* 7% 7% 200 7% 7% Jan 7% Jan | Armstrong Cork Cocom..*| 22% 23 40| b13 22 Jan| 24 Jan 
i} Consolidated Steel - - - - - - *, 1.20 1.25 200 90c} 1.15 Jan} 1.40 Jan | Blaw-Knox Co..-_......- * 12% 13% 651 6 10% Jan} 13% Jan 
ee ae ae * 5% 6 300 4% oy Jan 6 Jan | Carnegie Metals Co...... 1 1% 2 10,910} 90c 1% Jan 1% Jan 
| Emsco Derrick & EqCo..5| 7% 8%} 1,700) 2% 7 Jan| 8% Jan | Clark (DL) CandyCo...*| 4 4 65, 3% 3% Janj 4 Jan 
4) Exeter Oil Co A__._---- 1} 12¢ 126 100 12¢ 12c Jan 12c Jan |! Columbia Gas & Elec Co-.* 6% 7%) 1,055) a6% 6% Jan 7% Jan 
Farmers & Mer Natl Bk100| 350 350 10} 275 Jan Jan , Consol Ice pref.......- 3% 3% 200 2% 3 Jan 3% Jan 
4; Gladding McBean & Co__* 6 6 700 4% 6 Jan 6% Jan | Duquesne Brewing com._5 4% 4% 300; zl 3% Jan 4% Jan 
Globe Grain & Mill Co. -35 7 7 100 5 5% Jan 7 SOR. 1 . GHD Bc wo petccsausves 6 6% 530 4% 5% Jan 6% Jan 
Hancock Oil A com... .-.- 104% 10% 800 6 9% Jan} 10% Jan | Follansbee Bros pref..100 9% 14 100 5 10 Jan} 14% Jan 
Holly Development -....-. 1 3le 3lec 500 25¢ 3ic Jan 3le Jan | Fort Pittsburgh Brewing -.1 2 2% 990 1% 2 Jan 2% Jan 
Kinner Airpl & Mot Corpl 38ce 43c 2,050 30c 38e Jan 43c Jan | Harb-Walker Refraccom.*| 18% 19% 55) a12 17% Jan} 19% Jan 
Lincoln Petroleum Corp..1| 43c 16,600 20c 40c Jan 60c Jan | Koppers G & Coke pref.100| 76 77 154; 54 74% Jan} 78% Jan 
Lockheed Aircraft Corp--1 1.15 1.25) 1,200 90c 1.10 Jan 1.25 Jan | Lone Star Gas Co....... * 5% 6%| 2,220 4% 5% Jan 6% Jan 
Los Ang Indust Inc-_-_--_--. 2| 75e 75c 1,770 50c 75e Jan| 82%c Jan | Mesta MachineCo-.-..-.- *| 25% 27 1,112} 14 24% Jan} 26% Jan 
Los Ang G & E6% pref 100| 84 89 523) 73%) 81% Jan) 89 Jan | Natl Fireproofing pfd_.100 2 2 102 1% 2 Jan 2 Jan 
Los Ang Invest Co..-.-- 7 5 5 500 1% 5 Jan 5 Jan | Pittsburgh Brewing Co...* 2 2 175 1% 2 Jan 2 Jan 
Mascot Oil Co.......---. 26¢ 26c 850 19¢ 25¢ Jan 26¢ Jan | Pittsburgh Forging Co..-.1 4 4% 685 2 2% Jan 4% Jan 
Merchants Petroleum Co. 1 20c 20c 100 15¢ 20c Jan 20c Jan | Pittsburgh Plate Glass..25) 57 57 200; b30%; 52% Jan| 57% Jan 
Mills Alloy Inc A._-..-..-. 5 5 125 A 5 Jan 5 Jan | Pittsburgh Screw & Bolt. _* 7% 8% 325) a4\% 7% Jan 8% Jan 
Mt Diablo Oil Min & Dev , 23¢ 23c¢ 100 23¢ 23c Jan 23c Jan | Shamrock Oil & Gas....- *| 75c 90¢ 900| 75c¢ 75e Jan 1 Jan 
Oceanic Ot] Co. ........- 1} 35¢ 35c¢ 100 35c 35e Jan 35c Jan } Standard Steel Spring....*| 12% 12% 10 8 12 Jan} 14% Jan 
ee enone 10 10%} 1,500 6% 10 Jan} 10% Jan | United Engine & Fdy....*| 31 oat Geet Be lawns segeskscine senna 
,.., | 10% 10% 400 9 10% Jan| 10% Jan | Vanadium Alloy Steel....*| 19 20 130; 15%!) 18 Jan} 20 Jan 
Poemerea ©... ....<cs 10 9 9 300 6% 9 Jan 9 Jan | Victor Brewing Co......- 1} 95e 1 4,175 2%| 950 Jan 1 Jan 
Pacific - aaa 144% 14% 100} 13%} 14 Jan| 14% Jan | Western Pub Serv vtc...* 3% 64 989 2% 3% Jan 4 Jan 
6% ist pref.......... 25| 20% 20% 100} 18%| 20% Jan| 20% Jan | Westinghse Air Brake....*| 24% 24% 101; 15%) 24% Jan} 26% Jan 
Pacific Lighting Corp....*| 2%1 22% 300} 21%) 21% Jan| 21% Jan | Westinghse Elec & Mfg..*! 38% 39% 147! a27%\ 37 Jani 40 Jan 
SR *| 73 75 180} 68 2 Jan| 75 Jan 
Pacific Western Oll_..__. * 8 8 300 5% 7% Jan 8% Jan a Low on New York Stock Exchange. b Low on N. Y. Curb. z Low onLL 
Republic Petroleum Co.10} 2% 2%| 200; 1%] 2 Jan) 2% Jan| New York Produce Exchange. 
Samson Corp B com-_-_.-- * 3c 3c 3 36¢ 3c Jan 3c Jan 
Sedrty vias whe ko] $37 9] sto] 38 | S8¢ dao] S287 dee 
ty-First Nat --20 4 ,l 2 4 Jan 4 Jan 
Security Co Units... 16% 16%] "120 13, | 16% Jan] 16% Jan ST. LOUIS MARKETS 
nion a * 4 Jan 4 Jan 
sethreamos C°-38) Hts tdsc| ata] Tod] tac das] last ee e<hn i Ae 
Jal ison Co...... 25 4 , 0% % Jan % Jan 
seid as] ES 8) MB) | atl ass) 1 WALDHEIM, PLATT & CO. 
ou peetered. 2.222. 25 isis 18%| 1,000| 18%] 17% Jan| 18% Jan 
% preferred. ....... , an Jan 
54% preferred _ _ _ _ _ - 17 17% 500} 14%] 16% Jan| 17% Jan New Fort Shect Bashonas — .. Stock Exchange 
Southern Pacific Co-__-_- i00 16% 16% 100} 15%} 15% Jan} 19 Jan Chicago Stock Exchange New York Curb Exchange ( Assoc.) 
oo fe BH VeERa ol Spar + ons Os soit Jan ati Jan Monthly quotation sheet matlea upon request. 
ndard of Calif..... Jan n 
uauenaine Cete o| B36 631 2.0001 -6°| 634 Senl 58t San ST.LOUIS 613OliveSt. MISSOURI 
Union Bank & Trust Co. 50 4| 71 80 Jan Jan 
UB Ol & Royalties Go_2se| a6) se ‘io0o| 13s] +888 Jan] -°S6 Jan : 
yalties Co 1 Jan Jan 
Universal Consol OilCo.10} 236 5%|118,800/ 1%| 2 Jan| 5% Jan St. Louis Stock Exchange 
meme~ Jan. 19 to Jan. 25, both inclusive, compiled from official sales lists 
Black Mammoth C M.10c| 12¢ 12}¢| 4,000 7c} 12¢ Jan) 6c Jan g July 1 
Calumet Mines Co_._._. 10¢ 10c 10¢| 4,000 6c 10c Jan| 13%c Jan Week's Range| Sales |1933 to Range Strce 
Imperial Develop Co_.25c| 3c 4c) 4,500) 1c 3c Jan 4c Jan Stocks— Par) of Prices for |\Dec.31 Jan. 1 1935 
Tom Reed G Mines_____- 1 47c 65lc| 25,500 25¢ 42c Jan 5le Jan Week | 1934 
Zenda Gold M Co.__..-. 1 18¢ 22c} 5,000 lle l4c Jan 22c Jan 
Low High| Shares | Low Low High 
Unlisted— Brown Shoe com... -..--- *| 57% 57% 140} 42 56 Jan| 57% Jan 
American Tel & Tel_...100} 104% 105% 425] 100%| 103% Jan| 105% Jan eee 100) 121 121 1) 117 | 121 Jan| 121 Jan 
5 5 100 3% 5 Jan 5 Jan | Coca-Cola Bottling com..1|} 30 30 100 Ss 25 Jan| 30 Jan 
32% 32% 10} 26 30% Jan| 33% Jan | Columbia Brew com--.---. 5 3 3 50 2% 3 Jan 3 Jan 
1% 1% 200: 1%] 1% Jan| 1% Jan | Corno Mills com__...--- *| 14% 15 25) 10 14% Jan} 15 Jan 
23 24% 600| 16%] 21% Jan| 23% Jan | Curtis Mfg com_.-.--.--.- 5 6 6 50 4% 6 Jan 6 Jan 
31% 32 500} 24%] 31% Jan) 34 Jan | Elder Mfg com-_---.-.-...- s| 12 12 6} 10 12 Jan| 12 Jan 
Radio Corp of America. -.* 54% 5% 100 4% 4% Jan 5% Jan | Ely&Walk DryGds com- a 18% 21 960) 13 18 Jan} 21 Jan 
Warner Bros Pictures - - ._5 4 4 100 3 4 Jan 4% Jan lst preferred .......- 105 105 5; 90 105 Jan} 105 Jan 
_ Falstaff Brew com-._--.--- 4 3i% 3% 30 2% 2% Jan 3% Jan 
No par value. Hamilton-Brown Shoe com| 3 3% 155, 2%) 3 #£Jan| 4% Jan 
International Shoe com..*| 44 44 32} 38 44 Jan| 45 Jan 
Laclede Steel com ---...-. 16 16 40; 12%) 16 Jan} 16 Jan 
Established 1874 Mo Portl Cem com-_...25 6 7 80 6 6% Jan 7 Jan 
D H & T d Nat Bearing Metals com. -.* 4 4 -. * 4 — 4 Jan 
a an Jan 
e aven ownsen National Candy com-.-.-..- * #14 15 25) 15 14% Jan) 15% Jan 
Members Is preferred _-.....- 100} 116% 116% 15} 100 | 116 Jan| 116% Jan 
| New York Stock Exchange Rice-Stix Dry Gdscom...*| 11344 11% 10 6% 11% Jan} 11% Jan 
Philadelphia Securities Inv com.-...-.-. 28 28 25) 15%] 28 Jan} 28 Jan 
PHI DELPHIA iphia Stock TT anaes YORK Southwest Bell Tel ptd.100 13056 S34 96 A i 118% Jan| 121% Jan 
LA Stix, Baer & er com... , Jan|; 14 Jan 
Wagner Electriccom....15) 13 13% 95 6%i 13 Jan| 14% Jan 
1415 Walnut Street 62 Broadway || © preferred........... 111% 111% 47' 90 '109 Jan’ 111% Jan 
* No par value. 
Philadelphia Stock Exchange San Francisco Curb Exchan 
Jan. 19 to Jan. 25, both inclusive, compiled from official sales lists ge 
Taal Jan. 19 to Jan. 25, both inclusive, compiled from official sales lists 
Week's Range| Sales |1933 to Range Since July 1 
Stocks— Par| of Prices for |Dec.31 Jan. 1 1935 Week's Range} Sales |1933 to Range Since 
Week | 1934 Stocks— Par| of Prices for |Dec.31 Jan. 1 1935 
J Week | 1934 
Low High| Shares | Low High 
American Stores -......-. *| 41% 42 285| 3634] 41% Jan) 43% Jan High| Shares| Low Low Hig 
Bell Tel Co of Pa pref..100) 11534 117 259) 10944] 115% Jan| 117 Jan {| Amer Tel & Tel__....- 100} 104 106 452) 101 10344 Jan} 106 Jan 
| Budd (E G) Mfg Co-..--- ss” 3" 90 ots 4% Jan| 5% Jan/| Amer Toll Br Del-.--..-.-. 1 2 3,500 a0e a fw gee Jan 
-------.--100' 33 33 ‘' 401 213%! 26 # $=Janj 33 #£=‘+<4Jan | Anglo Nat Corp-.-.-..---- an 
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July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since ‘| 
Stocks (Concluded) Par| of Prices for |Dec.31 Jan. 1 1935 Stocks (Continued) Par| of Prices for |Dec.31 Jan. 1 1935 
Week | 1934 Ww 1934 
Low High\| Shares| Low High Low Shares | Low Low High 
papenent Mining___.._- 5} 10 ll 1% 7 oa ioe o ns na = wees at a od phe 311} 12 15 Jan 163¢ Jan 
ees me *| 8 8%| 5 OL 8 an an nion Sugar Co com... 5 1 5 
Aviation Corp in a alee aie 5 Bi 344 125 3% 4% Jan 5% Jan | United Air Lines Transvtc* 8h bi 100 5% 6 — os ~ 
Cities Service_.......___ *| 1% 41% 4144 1% 1% jJan| 1% Jan | Wells Fargo Bk & U T.100) 235 236 69] 179 | 230 Jan) 236 Jan 
ap a San weiss ae 5| 38% —— 50 ys id “ po “on — Western Pipe & Steel___.10' 11 11% 590 7% 10% Jan| 11% Jan 
u eon ae 1 45c c an ec Jan 
RAGE *| 75e 75¢ 1001 50ci 75¢ Jan| 75e Jan * No par value. 
ay Will ist pref__._- s| 75 84% 268; 40 Hh . 6 pons a 
nd preferred _........ * 5&0 50 15) 16% an an 
L Cypress Abbey... ._- 2| “90¢ 90c| 266, 70e| 90c Jan Jan Toronto Stock Exchange—Curb Section 
General Motevs......-. o| 31% 31% 335| 24 31 Jan| 34 Jan | 9am. 19 to Jan. 25, both inclusive, compiled from official sales lists 
od Hoe a El-Chem com.100} 126 126 on | ae vr —- a ~- Friday) Sales 
ono Es 20| 2.50 2.50) 50 OL d d an an . 
Idaho Maryland. --.--- 1| 3.05 3.20} 685| 2.50) 3 Jan} 3.30 Jan et ie | ae, bee 
Intl Tel & Tel_------.-- im © 100}... --.- 9 Jan) 9% Jan} § stocks— Par| Price.|Low. High.| Shares.| Low High 
Italo Petroleum ......... 1] 17¢ 18e| | 500|5e| 100 Jan} 18¢ Jan bows . : . oe. 
eee 1 75e 1.20) 2,032 47c 8c Jan ° an 
Kennecott... 2... *| 163% 16%| 10 OL|-.-.. 16% Jan| 16% Jan | "'PRfered -<  --i00\-22227| 97% OK) 10. fe ee 
Libby MeNeill__......- 10| 7% 7% 4 2% 6% Jan 74 JaD | Brewing Corp com-.----- ~ 3% 3% 4%| 5,327) 34 Jan) 4% Jan 
Monolith Port Cement __. 2.95 2.95 yo ae | 2.95 Jan| 2.95 Jan Preferred - ...-----.-- “| 38 18 = 18% 336, 17, Jan) 19% Jan 
po 6% 6% 510| 3.35 6% Jan 6% Jan URE Winn cas ncdanees Gasman 17 17% 620| 15% Jan| 17% Jan 
Nat. — ates ----- | 43 13 560 3 11% Jan| 13 Jen Can Bud Brew com... .-.- * 8% 8% 8% 245 8% Jan 8% Jan 
Geckéentel Pecpetouss....1| 200 S001 900i S00 300. Jen| S80 dam | cemeee eee ee ---] Sortl See, cece] ant] go? Seer some axe 
O'Connor Moffatt_...---*| 2.75 2.75|200L| 2 37% us| 3 3 | eee) i 7 a oo a 
Onomea Sugar-....._.. 20) 35 35 25) 30 32% Jan} 35 Jan Can Wirebd Boxes y ara nk Ee 16 7 504 154 ton Ww” ve 
Pacific Amer Fish...._.- *| 9% 10%| 2,456) 5 9% Jan| 11K Jan) Histin wawe iveenes 7 o. os 
Pac Eastera Corp 1 2% «2% 445 1% 2% Jan 26 Jan tillers Seagrams -..-..-. : 16%| 1634 17% 5,455} 15% Jan} 18% Jan 
Pac Mutual Life. ..----i0| 17 4 17 32} 19%| 17 Jan| 17% Jan Dominion Bridge ----~---- 283%%| 26% 28% 400} 26% Jan} 33 Jan 
a wae on. ~ 8 8 100 Bis 8 Jon 8 Jan as fen stubs ..° hinges rr — P a ryt — os Jan 
aoe --- om Tar Shem com . .- %4 K% iy K an % Jan 
Pineapple Holding --~--.-- 20) 11% 12%) 3.047 5 11% Jan; 12% Jan pareterted - - fon REAR 100 61 4 61% 303 42 Jan| 61% Jan 
41 ering Paving com----*)_..... 00 Jan 2 Jan 
Guaste Wakes sotsscczzz] 38 a8°| Biol 18” | 93° Jan] a2, Son | Segue Eiesatcama.---3)-----| $56 | Si) OO) I eal | 896 Ja 
Sou Calif Edison.----._25| 11% 12%| 284| 10%] 1134 Jan] 124 Jan | Honiton Bridge pret-i00| ‘31 | 20% 3i%| _75| 20% Jan| 33 Jan 

6% preterred._--..--25| 18% 18%| 123] 15%| 17% Jan) 18% Jan D 0 % 31% % Jan Jan 

7% a... 5| 21% 21%| 9OL 1814} 21% Jan| 21% Jan Inter on Industries - : 5% 4% 5% 517 4% Jan 5% Jan 
Sou Pac GC pret~-...100| 20. 20%| 100] 1454] 17. Jan| 20% Jan | paren oret 77 meig a2i2s 2s = 
eS nimcwmenes 00| 37% 37%|100L| 30%) 37% Jan) 374 Jan! Neontreal LH & P Cons..*| 31 31 32 202} 30% — 32 4 
Universal Gons Oil... -- 10| 2.75 5'| 3,345) 1.20] 1.75 Jan| 5% Jan| y at > _ 
Virden Pack 25| 4.25 & |20 OL 3.75| 3.90 Jan 5 Jan ational Breweries com-_-_*|_..... 324% 32% 20} 32% Jan} 32% Jan 
Waialua Agrieal... 20} 41 41 119} 29 >) Jani 413g Jan | See cen Corp." "16% tt tt? 78 Male ton stay — 

ia Agricul ------- ona orp - - 4 an an 
West Coast Life... _-- 10 4.05 4.05| 10 OL 4.75| 4.05 Jani 4.05 Jan Ogilvie Flour. SSPEP ee ]..--- 175 175 5| 175 * Jan| 175 Jan 
* No par v : ntario RES COME. . co ce Mosccce 1 8 Jan 8% Jan 
par value Preferred......--.. 100|------ 80 80 14] 75 Jani 80. Jan 
Power Corp of Can com. .*/__._-- 9 9% 208 8% Jan| 10% Jan 
Rogers-Majestic......-.- * 8% 8% 9 8,055 7% Jan 9 Jan 
M Robert Simpson pref-_ -.100}....-- 06 106 188} 104 Jan} 1 Jan 
embers Shawinigan Water & Pow.*| 18%| 18% 19 275| 18% Jan| 19% Jan 
DE AN WITTER & Co. New York Stock Exchange Stand Pav.& Matcom...*| 1.35] 1.35 1.50/ 175] 1.35 Jan| 1.60 Jan 
screcwateaes || Feria at i de Ste 
oronto Elevators com... 4 8 1 Janj 4 Jan 
Manicipal and Corporation Bonds Shaetes yore ) Pa. . ereayee. mttpery is 125 * = . _o = if Jan 
D uel Invest pref 100|...... an Jan 
Direct Private WIRES oe York Curb Ez. (Asso.) Walkerville Brew_....... *|---3-- 3% 4% 550 3% Jan 4% Jan 
San Frandiseo Los Angeles on Yon Cua par Waterloo Mig A.-.--..-. 2% 2 2% 280} 1.80 Jan 2% Jan 
Oakland Sacramento Fresno New York Commodity Erchange, Inc. Oils— 
Portland Honolulu Tacoma Seattle Honolulu Stock Exchange Crown Dominion Oil. ...-. So 24% 2% 90 1% Jan 2% Jan 
Imperial Oil Ltd........ * 16% 16% 16% 5,018} 16% Jan 7 Jan 
Le coe cm baewy pte 30 29% 31 8,223} 29% Jan} 31% Jan 
ceColl-Frontenac Oil com* 14% 14% 15% 1,343) 14% Jan 15% Jan 
San Francisco Stock Exchange wy preferred === == 109 9 9814 99 3121 96% Jan| 9914 Jan 
Ss North Star Oil com...... As .10 .10 375 75ce Jan 1.10 Jan 
Jan. 19 to Jan. 25, both inclusive, compiled from official sales lists Ce 275 2.95 345 1.90 Jan| 295 Jan 
July 1 Supertest Petroleum ord_.*! 23%' 23 23% 120° 23 Jan! 23% Jan 
Weeks’ Range) Sales | 1933 to Range Since . q 
Stocks— Par\| of Prices for |Dec.31 Jan. 1 1935 sdb ehtn 
Week 1934 
Low  High| Shares| Low | _Low High Investment Trusts 
Assoc Insurance Fund Inc 10 14 1%] 1,180 % 1% Jan 1% Jan 
Atlas Imp Diesel Eng A- 64% 7%] 1,145) 1%] 5 Jan} 735 Jan Per) Bid | Ask Par| Bt6 | Ask 
Bank of California N A- ido 143 143 5| 120%| 143 Jan| 147 Jan | Administered Fund....... *| 13.84) -...||{nvestment Trust of N Y.*| 4%4/ ---- 
Byron Jackson Co---...-- 7% 84| 2,569 3% 7% Jan| 8 Jan | Amerex Holding Corp-...*| 10 | 11}4||Major Shares Corp......- woe. ae 
Calamba Sugar ~~ 20 48620 230! 15%! 19 Jan} 20 Jan | Amer Bankstocks Corp.-.-*| .98/ 1.10)|Mass Investors Trust_.... 1) 18.65)20.27 
Calif Cotton Mills com.100} 1244 1344 860| 4 103g Jan| 13% Jan | Amer Business Shares----- 1} 88) .96|| Mutual Invest Trust_----- 1) 1.03) 1.12 
California Packing Corp..*| 38'4 38%] 1,385) 17 37. Jan| 40° Jan | Amer & Continental Corp--| 7'4| 8'4||Nation Wide Securities Co-| 2.93) 3.03 
Calif Water Serv pref..100, 78 78 10} 59 70 Jan| 80 Jan | Am Founders Corp 6% pf 50) 12'4/ 16 Voting trust certificates...) 1.11) 1.23 
Calif West Sts Life Inscap5| 1144 11% 25] 7%! 10% Jan| 11% Jan 7% preferred - --.....- 13 | 17 ||N Y Bank Trust Shares-...) 2%) ---- 
Caterpillar Tractor-_--_- *| 38% 39%] 1,148] 15%| 364 Jan| 39% Jan | Amer & General Sec cl A..*| 4%! 6%||No Amer Bond Trust ctfs_.| 88%| 92% 
Cst Cos G& E6% ist pt 100 80 =. 80 36| 56%| 77 £«4Jan| 80 Jan $3 preferred ...--...--. 6 ||No Amer Trust Shares, 1953) 1.75) .--- 
bh Indus A. 28% 28% 165 2 D 3 Amer Insurance Stock Corp* Series 19: (ee 
Cons Chem us aeikande 4 21% 7% Ja 28% Jan 
Crocker First Nat Bank ido ae 245 ? ae 205 236 Jan| 245 Jan Snatet Shares .2 rier ---- 
Crown Zellerbach v t c...* 7 302 3% 4 Jan 5% Jan Corp... : ra 
Preferred A...-.-.---- *| G4 6835] 634) 27° | 6214 Jan) 704 Jan ee ae Core “ 
* 

., | ig aeS 26 63% Jan 70 Jan Basi Ind t Shares..... , a 
Di Giorgio Fruit $3 pf. 100 302 38 413) 16 2244 Jan| 38 Jan | British Type Invest A-...- 4 4 
Eldorado Oil Works-.--- 18% 18% 300| 13 18% Jan| 1834 Jan | Bullock Fund Ltd---..... 1 4} 3% 
Emporium Capwell Corp-* 5% 6 500} 5 5% Jan| 6 Jan | Canadian Inv Fund Ltd---1 85) 95 
Fireman's Fd Indemnity 10| 27% 27% 15| 17 2615 Jan| 27% Jan | Central Mas Corp class A.- 1.21) 1.33 
Fireman's Fund Ins____- 25| 734 75 227, 44 | 71% Jan| 75 Jan | Class B-------..-...... Representa 7.81) 6.56 
Food Mach Corp com_...*| 21% 22% 880} 10%| 2044 Jan| 23 Jan | Century Trust Shares...-- 20.63/22 .18||Republic Investors Fund...| 1.94) 2.08 
Gen Paint Corp A com--.-* 7 =. ; -” 5 15% Jan| 17% Jan ——— Nati Corp -...- in 3% || Royalties t--.- 4) # 

7 2% » 91 Corpora’ m= ° eocce 

B common. ..-.-.--.- > 4| 2% Jan) 2% Jan Series spenesgnenn=- 1.82| _._. Second Internas See el A....° 1% 214 
Haiku Pine Co Ltd pref.25) 20% 20% 50} 4%| 20% Jan| 20% Jan | Accumulative series. -... 1.83) ---- ee | . 
Hawaiian C & S Ltd_...25| 45  45%| 175 "| 4334 Jan| 4535 Jan, Series AA mod--........ te. at, ee ol ee ie 
Home F & M Ins Co-...10 334 34 110} 24%| 31% Jan| 34 Jan Series ACC * od..._.--- 2.13 2.26 Selected Amer Shares Inc-- 1.10 1.21 

| Honolulu Oil Corp Ltd__- 15% 15% 800} 10% 144% Jan| 15% Jan Crum & Foster Ins com..10| 221!4| 2514||Selected American a re ated 
Honolulu Plantation.--20 264 27'4| 188| 17%| 26 Jan| 2714 Yan | 8% preferred. --.-... eed eed =~ ba —— yh ae BR 
Hunt Bros A com--.-_..~- 94% 9% 500; 3% 8% Jan) 10 Jan | Crum & Foster Ins Gan Selected Income Shares-.--- . of + 
Hutch Sugar Plant.....i5| 7 8 77| 7 7 Jan} 8 Jan Ba -wonn-ons BE. a oe Hy 
Langendort Utd BakA--.*| 8  8%4| 310) 8 | (734 Jan| 834 Jan | 9.7% Deeterred. = -100) 105,520 ee Ee ee teen tee 

oy 4 4 joo A . . 

LA Gas & Elec Corp pf 100} 85 5 5| 75 8144 Jan| 85 Jan Standard Uuitties — ‘ 4232 7 
Magnavox Co Ltd....2.50| 1 220) 41 1 Jan| 1 Jan | Deposited Bank Shs ser A..| 2.11) 2.35||State Street -.---*| 62.85/67 93 
Masnin (i) &Cocom...*| 8% 8%| 2501 6 8% Jan} 8% Jan | De Ingur She A----| 3.55) 3.95 |Super Corp of Am Tr Shs A 2.89) -... 
Marchant Cal Mch com- io 24% 2%) 108) 1 Ss im 3s a) ey ke ELLLTACIRORE IT ee 
Natomas Co...._..-_.-- 84 8%| 2,860, 3%| 7% Jan) 9 Jan ereccee- ccececccnnne= al aan ao concoencoeses eee 
Salah Amer G6 Gene _-i0 10% 10%) “855, 6% 10 Jan] 11, Jan | piviaend dares... ag By OP cemumcanmencanerea ors): ae’ se 
. . . : 5 2 es ; . Dakine aabeainnaadinnuine . = 

Oliver United Filters A. -- (+ /% 230 5 124% Jan 14% Jan Equity Corp cv pref...._. 1] 20%| 24% , Saeetae SE ine ihe NES ik” 7a 
Pacific G & E com_._--- $5] 18% 1654] 3,087 1996] 13% Jen| 145 Jen | Peeee Sane Bicenna ot] SF Co mepervees Gham -----10G 1. 120 

6% ist pref._........ 25| 20% 21%] 2,988] 19 20% Jan| 21% Jan Lad pa A. 3] 7°71| 7~~7\\rrust Fund Shares 3u1 3 

agg ae See tte 25| 18% 18%| 788} 16%| 18 Jan| 18% Jan | "ized Trust Shares A---.. OS Rome yl mg ne a | a 
Pac Light’n Corp com__..*} 22 22% 640} 21%] 22 Jani 23% Jan | w.4.0 es) Investors Ine} 1.88] 2.06 D a 

6% preferred......... *| 724% 74 217) 66% 71 Jan| 74 Jan Fundamental oie tikes A 4 4} tee Standard Oil Shs A 561 bubiiel 
Pac P 8 (non-vot) com-_-_* ai * ott ‘ = 4 aif Jan % Jan B -- 3% 4 B 4.79\ .._” 

(Non-vot) preferred. ._.* % “6 ,05 1% 4% Jan ee eet. os °°" ncaa hasee ante fie 7 Toi 
Pacific Tel & Tel com..i00| 72 72%| ° 39} 68%| 7034 Jan| 72% Jan | Guscaen invest pref wwarl 8 |11 |\tuped induce Bhereec| 1071 13 

By», 0%, Dreterted. ---... or ie ae © 121) 100 | 111, Jan) 114° Jan | futon ‘Holding Corp.-.--. \4||Trusteed N Y Bank Shares_| 1.25) 1. 
Paraffine Co’s com___... *| 3874 39 wil) 21 38/4 Jan) 424 J@D | Incorporated Investors..--*| 16.46|17 69||20th Century orig series 1.45 usd 
Pig’n Whistle pref... * % % 200 % % Jan Jan rere . , Series B 7 2.40 wren 
Rainier Pulp & Paper Co.*| 30 30 160 15 30 Jan} 32% Jan Indus & Power Security...*| 125<| 14% ee 
ee Bros com --.-----.- 1 9 9 260) 5 9 Janj 9% Jan ms + a A , %| 1 ee oe ae " } 2.11| 2 

SJ Lt & Pr7% pr pt_-100| 89% 89% 12| 67%| 8834 Jan| 89% Jan aaa pe : © & iets tnt Glaee 2 came . + tee 
Schlesinger & Sons pref- 100 2% 2% 25 1 2% Jan 2% Jan 6% % preferred pees, i6iZ 19% Preferred - 6%1 9 
Shell Union Oil com-_-_-_-_- 7% 7% 670 6 6% Jan 7% Jan mee, * *lley @ Whee T4 & Dau a os 

Preferred... .------ 73 76 175| 453s| 70% Jan| 76 Jan | :,°cemreered--------100 1” 7° see Pow Bhaiee’a “oe 
ae Pac Golden Gt A...-- * 1% 1% 825 § 14% Jan 1% Jan Co -i 10) 21 23 oting trust trust ctfs. yen te ‘ 

ae TY sareeers a0% 4 Pre % seit Jan % Jan Joa, 21 ova Y Bank ty ye FY aie 
Stan o bs % 30% 26% 4 Jan; 32 Jam | inwastere Band af Amer. "OR tis 
Tide Wr Assd Oi16% pf i00| 8434 86 26| 43%| 84 Jan) 863s Jan | Wvestors Fund of Amer_.--| 89) __ -061lUn Ine Tr Shs oor ¥_------ 1:80) _2.20 
Transamerica Corp------ * 5% 5%\ 16,791 5 54% Jan 5% Jan *No par value. z Ex-djvidend. 
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Province of Bid | Ask Bid ; Ask 
ioadidia Apr 11935] 100 |100% 107%8| 107%, O 
yeeleD: Jan 1 1948] 10112|10212 112%] 11312 - 
~ deboud 1 1956} 9844) 9912 11712}11812 
Prov of British er go on lene = ae Members New York Stock Exchange 
Bawsenes Feb 151 4 2 4 
eerie July 12 1949] 99 |100 113 |114 26 Broadwa New York 
ori fia--5 Ost 11963] 95%) 96% ee en ys 
ce of Manito! 2 2 . . 
lpi ‘Aug 1 1941| 1001,|101% 10714| 10814 Private wires to Montreal and Toronto 
Bow ccccced June * — +e 1041 11114)112 d h ‘ d ts t ll 
Tin edudiel 5 |106 
— ot snes ranswick— “ 100, 100% and through corresponden oa 
sigh Sa teunel June 9912 4 ; 
Beesecens a is ee is ints te brea Canadian Markets. 
ti aleld Apr 151961] 109 |110 95%) 9612 
iy res Novept 18 1952 10914|1101 
Dokvneed pt 914/11014 
nonccenss 1 117 _'118 Montreal Stock Exchange 
Friday Sales 
" Last |Week's Range) for | Range Since Jan. 1 1935 
Canadian Sale of Prices. Week. 
W d Stocks (Concluded) Par) Price.|Low. High.| Shares. Low, High. 
oO 9 Bonds Canadian Pacific Ry_.-.25| 13 13 13%| 6,108} 113% Jan| 13% Jan 
Celanese Corp of America * *| 30%| 30% 30% 100} 30% Jan) 30% Jan 
CORRS FINE, wccccsnesreove 7% $T% 110 7% Jan 8% Jan 
Con Mining & Smelting- a5 13114| 13114 135 208] 1314 Jan| 140 Jan 
un Dominion Bridge. ....--- 28141 26% 28%|  934| 26 Jan| 33% Jan 
Dominion Coal pref___-1 éo 125 | 11934 12414] 1,018] 11614 Jan] 124% Jan 
Dominion Glass. ....-- po nc aeaninbae 118 118 25) 111 Jan! 120 Jan 
14 Wall St. Preferred. .....----100|---.-- 140 140 10| 140 Jan| 140 = Jan 
& I Dominion Steel & Coal 3 25 5%| 5% 6 6,357, 4% Jan| 6 Jan 
New York eg ANc. Dominion Textile-..... 80'4| 804 81 115| 80:4 Jan| 8234 Jan 
9 epee iso 142 41 142 20| 137 Jan| 142 Jan 
Dryden Paper......--.-- * 5 4 5 = 3M — 2% Jan 
° East Kootenay Power_...*|-.-.-- 2% 2% 5 y an } Jan 
Private wires to Toronto and Montreal ee dona so gale pane 214 284 sol 3% Jeol 3 Sen 
+ pa & Heating Prod_.*|-.-..-- : ; p. a a fe oe Jan 
‘oundation Co of a _ A 1 1 5 4 an 3% Jan 
Industrial and Public Utility Bonds General Steel Wares... _- “| "5| 4% 5%] 1,640] 4% Jan| 536 Jan 
Sid ask Bid ask | GO0dyear T Pt Inc 1927 100| ---- -- 115 115, 20 114 Jan 115 Jan 
Gurd (Charles) -_____-_- 51 4 5% 5| 4% Jan % 
Abitibi P & Pap otfs 5s 1958] 34%| 351,| Lake St John Pr & Pap Co— fn tase Onl Ten oul so 65 wal fh Sue 
Alberta Pacific Grain 6s 1946) 9212) ...|| 6}48----.-----~--.- 1942) hu 74%, | Hollinger Gold Mines....5) 18.35] 18.35 19.25] 1,760) 17.75 Jan) 20.00 Jan 
Asbestos Corp of Can 561942) 99 | -.-||| 6)48--...---.-.--..- 1947) 73%) 74% © Howard Smith Paper M__*|_.---- 11% 12%| 2,930] 1034 Jan| 12% Jan 
Beauharnols L H & P 6448'73| 102 (102%||MacLaren-Que Pow 5348 '61| 10014; --- —— to... 7° 90 165| 85 Jan| 90 Jan 
Beauharnois Power 68..1959| 75 | ...||Manitoba Power 5\8..1951| 6212 64 Imperial Tobacco.....-. +|"1334| 13% 13% 679| 13% Jan| 13% Jan 
Bell Tel Co of Can 58_.1955 111% 11212 Maple Leaf Milling 5481949 44 46 Intercolonial Coal. ....100)__-__- 25 25 4 25 Jan 25 Jan 
British-Amer Oil Co 58.1945 10512|10612|| Maritime Tel & Tel 68..1941) 10612) --- | Int Nickel of Canada_...*| 23 22% 23%| .3,454| 22% Jan| 24% Jan 
Brit Col Power 5}48..-.1960) 103% 10412 Massey-Harris Co --1947| 86 8712 Int Paper & Pr pref____100|____-- 10% 10% 65 9% Jan 10% Jan 
ee ae 1960) 102'4|103 ||MeColl Frontenac O11 681949) 104 [104% International Power..._. ee 4 4 146 4 Jan 6 Jan 
British Serie Tel 58 te 10312) 10412||Montreal Coke & M 548 ‘47 10212 --- Preferred....__.._.. 59 56 58 147| 56 Jan| 64 Jan 
Burns & Co 548. --... 1948} 40 | 42 ||Montreal Island Pow 5}48'67| 102 | --- | Lake of the Woods____--- *| 12%| 12% 12% 40| .12% Jan| 13% Jan 
Calgary power Ue bs.--3 900 102 .--||Montreal L H & P ($50 Lindsay (C W)...-..----- oe Bs 3% 3% 65| 1 2% Jan 3% Jan 
Bread 68__.__- 1941} 102 | ---|| par value) 36... _.. 1939, 49 | 4912 | Massey-Harris.........- #5 4% 5% 270) «4% Jan| 5% Jan 
Canada Cement Co 54s '47| 102%)10312|| 58..-..-.----- 11951) 10714)108 | yeeColl-Frontenac Oil....*| 14%| 14% 15%| 1,583) 14 Jan| 15% Jan 
Canadian Canners Ltd 68 '50) 10512|107 | eS ee Mar 1 1970) 10753| 10814 Mitchell (J S)__.....__-- S jemand. 25 5 il 25 Jan| 25 Jan 
Canadian Con Rubb 6s. 1946 98 ...-||Montreal Pub Serv 5s. .1942 10612 --- | Montreal Cottons pref_100|__---- 75% 76% 100] 75% Jan| 76% Jan 
Canadian Copper Ref 6s ‘45 10614|107 Montreal Tramways 58.1941 9914) 10012 Montreal L. H & Pr Cons. * 31 30% 32 2.565 30% Jan 32 Jan 
Canadian Inter Paper 68°49) 75l2| 7614||New Brunswick Pow 56 1937 85 86 Montreal Telegraph___.40 PERRET: 55 55 oa 544% Jan| 55 Jan 
enna Dower S--- 100s) 100i 10) | ermwenen Foe &..1000) 3° 34 | Montreal Tramways_..100| 8514} 85 85% 41| 80 Jan| 85% Jan 
n Lt & Pow Co 56.-.1949) 9814| 9912 Certificates of deposit.---| 32!2) 35 National Breweries... *| 32% 32 32% 2,668; 31 Jan| 32% Jan 
Canadian Vickers Co 68 1947; 71 71l2||Northwestern Util 78..1938) 105 ove Preferred.......___- 25| 38% 38% 38% 232 38% Jan 39 Jan 
Cedar Rapids M & P 5s 1953| 111 |111%||Nova Sootia L & P 68..1958| 102 | --- | national Steel Gar Corp..*| 17 164% 17 275} 16 Jan| 18% Jan 
Consol Pap Corp 5348.-1961) 221) 22%||Ottawa Lt Ht & Pr 58_-1957| 103%|10412 | Niagara Wire Waving....*|---.-- is” 18 301 15 Jani 18 Jan 
Dominion Canners 68..1940) 10812) __.||Ottawa Traction 5'48--1955) 88 | --- | Ogilvie Flour Mills... _- © hatenao 170 170 7| 170 Jan| 190 Jan 
Dominion Coal 56... - 940| 10234) 103%||Ottawa Valley Power &448'70) 105!12/ 106 Preferred 100 150 150 90| 145 Jan| 150 Jan 
Dom Gas & Eleo 6348.-1945) 74 | 74%|| Power Corp of Can 41481959) 87'4| 884 | Ortawa Lt, Hit & Pr....100|-----| 82 82 35| 79 Jan| 82 Jan 
pemnengace tong A ag Fy 940) 9914/100 || | 56. ------- --- Deo 11957) 952) 9612 | "preferred... --_--- cian 10234 103 16} 102 Jan| 103% Jan 
‘onnaconna Paper 5346 48 48 | 50 ||Price Bros & Co 68..... 1943) 9812) --- | penmans *| 60 60 62 20| 60 Jan| 62 Jan 
Duke Price Power 68...1966] 995s| 99%|| Certificates of deposit....| 97 | --- | © Drttorred 77777777 7ido|__.__- 115115 50} 115 Jan| 115 Jan 
East Kootenay Power 7s ‘42) 81!z| ...||Provincial Paper Ltd - 47| 101 | --- | power Corp of Canada..*| 914 8% 9% 381} 8% Jan| 10% Jan 
ee em ac---teee) Se | ---1geeeee Done &------ 1968) 10414|105!8 | Quebec Power_.-...--- cnn ae 340| 15! Jan| 1734 Jan 
ton (T) Realty 58...1949| 101 | __-||Rowntree Co 6s__..._. ay) 300 | --- | woud Pager peet.......- 41... | 90 (90 | 2.” mal oo. ae 
Feanee Oe Sant Cat Gs. 1988) 10004110115) hawintens wat &F 4ize" 07) 6% 974 | St Lawrence Corp_------*| 1.60, 1.50 1.65] 1,150] 1.50 Jan| 1.90 Jan 
Gene te 1908), 35 | -.-|jumpsoms 146 Ss... oes) 108 | 4--- | A preferred_....----- 50|....-. 6% 7 75| 6% Jan| 8% Jan 
Genennn Dower S0....1968| 96%) 06%| Seumern Can Pow 3.71965] 10412| “~~ St Lawrence Flour Mills i00|------| 38 38 25} 39 Jan| 3934 Jan 
Pome y Steelwares 68..1952| 95! 9614 Steel of Canada Ltd 68.1940) 109 | g--- St Lawrence Paper pref 100 eee 13% 15 680| 13 Jan| 16% Jan 
Elamilton By Pood Te abeol Lait] 33!4||Gnlted Grain Grow Se. -1088| 95 | 75- | Shawinigan W & Power..*| 1834 1854 19%4| 2,414| 18% Jan| 20 Jan 
Smith H P a 0 ee ? coe Sherwin Williams of Can_*|_.---- 15 15%| (700) 15 Jan) 17 Jan 
’@ Mills 5348.1953| 103!2| ___||West Kootenay Power 5s °56| 105 | --- Preferred 30 100 1061 100 Jani 100 = Jan 
Int Pow & Pap of Nfld 6e°68! 9812) 9912) Winnipeg Elee Co Ss...1936/ 97 | 98. | simpsons preferred.---100|.--.--| 87% 87% 5| 851 Jan| 894 Jan 
= -=~-~-~---------- 1954! 62 ! 62% | Southern Can Power__.-- _ anaes 13% 14 330| 13. Jan| 14% Jan 
Steel _ oF aan cian *| 47 45, = % 587| 44 4 Jan| 48 Jan 
eae 25) 423% 424% 42% 125} 42% Jan| 44 Jan 
Montreal Stock Exchange Tuckett Tobacco pret..100|----- «| 13334 133% 651135 Jan| 135 Jan 
Jan. 19 to Jan. 25, both inclusive, compiled from official sales lists . 4 4 50 4 Jan 4 Jan 
. » 4a 1.45 1.85 120 1.45 Jan 1.95 Jan 
Friday : Sales 12 12 4) 12 Jan| 12 Jan 
Last ad 3 Range) m Range Since Jan. 1 1935. | wabasso Cotton_______- *| 22 21% 23 695| 17% Jan| 23% Jan 
Sale Prices. : Western Grocers Ltd pf 100 veaee 98 98 35) 98 Jan| 98 Jan 
Stocks— Par| Price. |Low. High.| Shares. Low. High. Windsor Hotel_..........*/_.---- 2 2 3 2 Jan 2 Jan 
Winni Electric... -- ~~ ear 2 2 75 2 2% 
Be serdeoepeoees peor oe oe | 20 gh Jan) (8 Jan | “Preterred.-.-------i00) 72-77” 85 8%| 35, 8% Jan) 9 Jan 
I PS ee, MPR an an 7 
Alberta Pacific Grain A__*|___~~~ eae 210) 93, Jan) 34 Jan Fi n----- —_ ee 6 mec 7 hc! 
eferred .......... id0 27 26 27% 125 1% Jan 8 [LL .- 2 e *| 56 56 57 154] 55 Jan| 57 Jan 
ee pret.50)-..-.. 15 15 45) 15 Jan) 15 Jan | Ganadienne.--.------ 100} 129 | 128 129 85| 125 Jan| 130 Jan 
reweriés......... Rleneee- 13}4 13% 70| 134 Jan) 1334 Jan | Commerce__.-------- 100] 169 | 167 169% 105} 166 Jan| 16914 Jan 
seahaeek PO Bee -*|------ 105 105 20/105 Jan 107, + Jan | Montreal.....-..-.-. 100} -.-.-- 197 198% 121| 198 Jan] 204 Jan 
Bawif N Grai aper ‘A..28 6 6 634 700; 6% Jan) 6% JaD | Nova Scotia.--....--- 100| 302 | 295 304 39| 279 Jan| 304 Jan 
ha Sepa atae F OM bee tae 1 3 138} 1 Jan) 3 Jan} Royal_....---.-.---- 100] 17234] 1714 17234] 142] 168 Jan| 1724 Jan 
nad Teen 100; 39 | 33 40 267| 32 Jan) 40 Jan | Toronto. ...-.-..---- | bag: 225 225 2| 222 Jani 225 Jan 
lephone........ 100} 132%] 131% 132% 426| 129 Jan} 132% Jan - 
Brazilian T, L& P__..__. *| 9%| 9% 10%] 2,0941 9% Jan| 10% Jan No par value. 
Brit Col Power Corp A... 29% 30 695| 2834 Jan} 30% Jan 
Bruck Siti Mille 7-77-77 : “"i5"-| 1822 a¥sc] 9.0061 1450 Senl 17K Sam 
ceadiniaieg 16% 17%| 2, 4% Jan Jan 
Building Products A__-_-*] 29 | 28% 29° | ‘250| 27 Jan| 2934 Jan HAN S O N B RO ) Canadian Govern 
renee a See oa. ak +: 7% 8 ai Bae Jan 8% Jan 
ep ER 6 644%} 1,039 54 Jan| 64% Jan MOO RPORATED 
a North Power te 18% 18 18% = 7 Jan * Jan Municipal 
nada pee %) 2 2% 66. % «Jan % Jan 
Peweactone 935] 7% 11%| 2,750} 6% Jan| 11% Jan ESTABLISHED 1883 Public Utility and 
Canada Wire & Gabie ei A *|------ , 15} 1936 Jan| 20 Jan 255 St. James St., Montreal Industrial Bends 
omenabaitiiinaen tle aha. 8 8 50 s Jan 8 Jan 
Canadian Bronze._...._- : 30 2 22 os 304 Jan 130% Jan 56 Sparks St, Ottawa 330 Bay St, Terente 
POE, a dénna cackiienann<. Jan| 114 Jan — 
. Preterr Car & Foamy, 35 1454 140 153 1308 14 So 7" 1 ae 
saan ‘al aw av in ab Qlacbian 4 Jan Jan 
jon tae ae 2335 23°| 295| 223f Jan| 23% Jan Montreal Curb Market 
Rauber 7T%------- 100 = 4 19836 = ae ~_ 1008 = Jan. 19 to Jan. 25, both inclusive, compiled from official sales lists 
Canadian Converters..100| 30 30 30 15] 30 Jan| 30 Jan Sales 
Can Foreign Invest...... *| 2834) 25 29 212) 25% Jan| 29 Jan Week's Range| for Range Since Jan. 1 1935. 
PIE - cb db ncesene *| 107 105 107% 319] 105 Jan| 107% Jan Sale | of - | Week. 
Can General pref...50} 63 63 363 54) 62 Jan| 63% Jan Stocks— Par| Price.|\Low. High.| Shares. Leow. | Hoh. | 
Can Hydro-Elec pref...100} 8134| 77 82 542] 75 Jan| 82% Jan 
Ind Alcohol... .. 9% 8% 9%) 6,370 7 Jan 9% Jan | Asbestos Corp voting tr.. ‘| 11 9% 11%| 2,954 74% Jan} 11% Jan 
ere 8% Ree 1,705} 6 Jan' 9% Jan smnotiene’ OS & Ges 1A6- *| 11Ke 11}4¢ 12¢ 4 lic Jan 13¢ a 
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Canadian Markets—Listed and Unlisted 








230 Bay St., Toronto 

















Philadelphia 





princtpal Exchanges 


65 Broadway, New York 


CANADIAN MARKETS 


JENKS, GWYNNE & Co. 


Members New York Stock Exchange, New York Curb Exchange and other 


256 Notre Dame St., W., Montreal 


Burlington, Vt. 

















One South William Street 
PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 


CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 


ERNST & COMPANY 


embers New York and bag Stock Exchanges 
a York Curb Exchange - 


icago Board of Trade 


New York 

















Montreal Curb Market 













































































Toronto Stock Exchange 


















































Last | Week’ 1 af Son : — 
t - 's Range oe Range Since Jan. 1 1935 Last ey: Range * A Range Since Jan. 1 1935 
Stocks (Concluded) Par| Price. |\Low. High.| Shares Low. High. Stocks (Concluded) Par| Price. |Low. High. Shares. Low. High. 
Brit Col Packers Ltd.-..-- *| 1.45) 1.25 1.50 145} 1.25 Jan 1.75 Jan | British American Oil 15%| 15 
an e="seol ie | 6” is | sez| 17 Semi 18 San | pritis American O81... ‘ 4% 15%| 7,467| 15% Jan| 15% Jan 
Belding Corticelli Lta-.100|-.---.| 85 85 | s5 Jani 85 San ee wean *| 4%) (4% 5%) 5,185) 3% Jan) 54 Jan 
Brit Amer Oil Co Ltd..-.*| i533| 15% 153s| 1,895] 14% Jan| 15% Jan| 3 pheered 7777 rs naaS es 4 :4 t-te 
Canada Vinegars Ltd-...*|....-.- 26 48626 5| 26 Jan| 27% Jan | Canada Cement com .- *| 716 7 8 643} 7% Jani 8K J 
i] Cndn Dredge & Dk Led..*| 3434| 24% 24%| 365] 24% Jan| 25 Jan | “°nede Cement com -...2) 1% * eaucl 16001 6B ¢ Son 
Cndn Pow & P Invest Ltd *|______ 15¢ 15e} 175| 15e¢ Jan| 15¢ Jan EE EOG « - « ~ = = ane a SS Fa ;. oe rs oo 
Cndn Vickers cum pref.100| 9 8% 9 16] 63 Seni 13 San | Gon seenmatip pref....100) ox) om) 70 ie Jani ao” Sen 
Champlain Oil Prods pf -.*|- 7 7%) 1,901. 7. dem). 1% Jom | Gomeae boa ~~") Bel a” Be nme a: 
Commercial Alcohols Ltd *|---__- 75e 85c| °310| 75¢ Jan Eg) -—nagetatnte * Mead Bree et il is See a See 
Dominion Stores Ltd....*|---_-- 11% 11%] 615] 11% Jan| 12% Jan | Canadian Canners com ..*|...... 6 6M a 6 aa e See 
Dom Tar & Chem Ltd.--*| 5% 4% 5%| 4.252) 3% Jan) 5% Jan 1 joo] 93 1 135} 90 J 
Cum preferred i100| 62 | 5414 62 561| 44 Jan| 62 Jan wine alee Ee ey Be - ee So 
English Elec Co of Can A * 8 2 8% 50 8 — 8% Jan Convertible preferred -.*|-----. a 8% 8% 70 8% Jan 9% Jan 
Fraser Companies Ltd *| Pilidieens 4 tg 30 3% Jan 4% Jan aaa con 1% 4 4” pd us ct sete _ 
i deckatee ‘eatemer aia ‘ 4 71 a eee an % an 
VS. asnbecawe 4 3% 35 1 Z 
Imperial Oil | eipeee 16%| 1634 18% 2,842 1834 — 17% ton Can Dredge & Dock com.*/ 244) 24% 24% 765| 24 Jan) 24% Jan 
Inter-City Bakg Co Lidioo icansm ont 17 17 50; 17 Jan; 17 Jan 7 
Int Petroleum Co Ltd_--.*|-_---- 30 81 | 1,890] 20% Jan| 31% Jan | Gan fndae sei ao 83 6. OR waa en Sat ae ee 
Inter State Royalty A.--+|""i3"| 12% 13 550] 193¢ Jan| 13 Jan | Op Mdust Alcohol A-..%] 92) 8% Oi) SOR a 7% sent Ore Jan 
wm = = nen nnn ne _. - “ 25) 2 Jan) 2 Jan | Canadian Oilcom_.---..*|------| 13 13% 13. Jan| 15 Jan 
ne Distil Ltd A-- --* 10% sere gi = | = er Jan Preferred........... 100| 125 124% 125 43) 120  Jan| 125 Jan 
Mi ery & Go Lid Robt) *| 277777 4 i 4c 100 4 Jan 4% = Canadian Pacific Ry..--25| 13 13 13%| 5,039} 12% Jan) 13% Jan 
Page-Hersey Tubes Ltd.-*|......| 80. 8134| _30| 78 Jan| 82% Jan Ganedian Wineries--.-..2) 54) 0% § hs a Be 
Regent Knitting Mills Ltd* 5% 4% 54% 1,517 4% Jan 54 Jan Conduits Co com_.____.. ” econ: 90¢ 90c 100} 80¢ Jan 1.00 Jan 
Rogers Majestic Corp--..*| 8'4| 8% 9 280| 7% Jan| 9 Jan raeerrses "941° “thas 1 s| 1k J WK J 
Thrift Sts cum pref 6! 84985 Wines: 1214 12% 1 19. el 1M 2, S| 3 BM (TS ee Sel te See 
Utd Distil of Can Ltd...-*| 95e| 95¢ 95¢| 200| 75¢ Jan| 95e Jan | Gonswvining & Smelting, 25 182 | 132, 135 ul ied Sel” Sen 
Walkerville Brewery Ltd *| 4.10} 4.00 4.20) 1,250) 3.95 Jan| 4.25 Jan fee a on a 2 ia sol 14% Jani 16 Jan 
Walker Good & Worts- 2914| 291% 30%| °595| 26% Jan| 31% Jan | CCsmos Imperial Mills--- "|. --- ve 2] 103%, Jani 105 J 
Preferred.._...----__- 1744| 17% 1734|  200| 16% Jan| 17% Jan | ‘referred---------- Le 7 a ~ 
wht an sani) | Hh) Bi FE ae) HB | pominon sermon] ay] aye uae] 2) at dal 1 
C No P Corp Ltd pret.-100| 10434| 104 105 Si] 106 ami 105% San | Co SOME. OM) oe S| ee os” inl sien 
City Gas & Elec Corp Ltd *| 2 Ks 100} 1.50 Jan| 2% Jan | yoney 5 dee he A , cl es a 3K% 3 
Foreign Pow Sec Corp Ltd* 2 2 20| 1.00 Jan| 2% Jan | =22¥ Wash Mach com...%) 3%) 2% 3% SB 3 oe. to 
Inter Util Corp class A | Seeger 1.55 2.00 70| 1.50 Jan| 2 00 Jan Fanny Farmer com. .... - 8% 8% 2 .— “ = a 
a ---*|------ (55 700) 70) 1,50 Jan) 2/00 Jan | Ford Co of Canada A-..-*| 30%| 20% 32 7,007] 29° Jan} 3246 Jan 
Pow Corp of Gan cumpfi00|_____- 924 94 308] 98 Sani 96) Sam | Gea esas Wrenee i — ee ee ee a a. 2. 
Sou Can P Co Ltd pref.100}_ 98 | 98 100 o501 06 «an 1000 mn | ee oe ee eee + us J 
Maliee— Goodyear T & Rub pref100 115 115 115 _ 46, 114% Jan v an 
Big Missouri Mines Corp 1|.----- 35e 36c| 1,010| 33%¢ Jan| 37¢ Jan | C¥Psum, Lime & Alabast *| 614) 614 6%) 1,080 64 Jan) 74 Jan 
Bulolo Gold Dredging._.5| 35.45) 35.00 35.50 4 34.00 Jan) 36.95 Jan . 1 
Brazil Gold & Diamond..1|  37¢| | 21¢ 37e| 22,600, 20e Jan| 37¢ Jan | amilton Cottons pref- -30)----- Se 2S = 
Cartier-Malartic G M__-1 1033%se 1.03| 7,000; 30 Jeni 36 Jan | mam Use Theatres pret 100) ------ - 
Sisane Stines £86 Th eee 36 =; 36 75 "100! 36.75 Jan| 38.90 Jan Hinde & Dauche Paper_..*| 12 11% 12 385} 10% Jan) 12 Jan 
Francoeur Gold__..--.--*|-.---- i2e 13c¢| 1,900 i2e Jan| 16!se Jan ene Sack went aR eae ; +4) oe 3M 7 a = 7 
J M Consol "77711" i3e] -12e —14e] 6/600] 12e Jan| 17%e Jan | Harding Carpet. -_--.--- SH] 3 steel SE oe SO) te oe 
Lake Shore Mines Ltd___-1 52.00 53.00] 200] 49.00 Jan| 54.00 Jan | 1aternat Mill Ist pref--100)---- - =. "soe =. oo ao a 
Lebel Oro Mines a eo 4i,e 4ie| 1,500 ‘ao ten a%e Jan International Nickel com *| 231%) 23 23%! 4, 926 22% Jan| 24% Jan 
Nipissing Mines Ltd.....5|.._-.. 2.30 2.30| 100] 2.30 Jan| 2.72 Jan | 1mperial Tobacco... . --- | 2 3 el oo ‘Gc Sar a ae 
Noranda Mines Ltd_____- *|" 32.75] 32/25 34.00| 1,424) 31.00 Jan| 35.25 Jan | “¢vivator com--....- ‘dol...-*| 104° 106°°| | 190] 108% Jan| 105 Jan 
Parkhill Gold Mines Ltd--1)-.-.---- 22c 4 23¢ 600 20c Jan 25e Jan Secord Candy co’ eile 61% 62 85| 61 Jan| 62 Jan 
Piekle-Crow - --.-.---.-- 1) 2.45] 2.45 2.65} 6,800] 2.30 Jan| 2.76 Jan Loblaw coord Candy com i l--ia| 173 18%| 1,846] 17% Jan| 18% Jan 
Quebec G Mining Corp---.1 lle lle 12c} 4,500); 9%c Jan 15e Jan 5 age ¢ 17% 
Read-Authier Mine Ltd..1| 70e| 708 77¢| 8:200| 706 Jan| 90e Jan | y.Bencncovagy er “idgl.”..| 110 1li*| 36] 110 Jan] Ui Jan 
Siscoe Gold Mines Ltd---1 2.60} 2.60 2.62) 3,800; 2.55 Jan| 2.75 Jan git 3 Aides 
Teck-Hughes GMLid..21| 385] 3.85 3.02 1025| 3:80 Jan| 4.05 Jan | Maple Leaf Mille com. -ac*] 1.18] 1,15 1.30 seg] 1.16 Jem) 1.90. Jen 
White Eagle Silver M_.-..*/-...-- 3e 3c} 1,000 3c Jan 3c Jan Seances meats shea one Wa 5% 4% 5Y%| 3,193 4% Jan 5% Jan 
leh ne gy + ter lloga 8.60} 8.60 8.90 985) 8.20°Jan| 9.20 Jan | xaoore Corp com_______- *| 18 173 18 347 17% Jan 8 Jan 
Cent Patricia G Mines__.1| 1.20) 1.19 1.29) 2,500) 1.18 Jan} 1.28 Jan : in See & i: Se cae prs oun i. er a Jan 141 oe 
Sherritt-Gordon M Ltd..-1|..-...| | 54e | 55e) | 600) 53e Jan) | 68¢ Jan | xquirheads Cafeterias com*|-----.| 1.10 1.10 10} 1.00 Jap} 1.10 Jan 
oe Mines__*| 22'4¢ 14¢ 2314 ¢|127,025 l4c Jan) 23}4¢ Jan | National Sewer Se nant 21 ; 21% 145} 21 Jen 2174 Jan 
= , 4 
Abitibi Power & PaperCo*! 1.75| 1.60 1.80| 2,540/ 1.25 Jan| 2.00 Jan | Qt Equitable 10% pd-100) 824) (834 824) 185) 72 aml os” Jan 
Cum preferred 6% --. 100). .-- 7% «8 645, 4% Jan| 9% Jan | E2ee-Hersoy Tubes com..©) 8015) Me 33 iol 28 Seal aa 
Ctf of deposit 6% cel “6 "|  Bse 63s| 2401 «436 Jan] 635 Jan | PRoto Engravers & Eleo--7) oh = & is as = 
Brewers & Distil of Van__*|____-- 80e 85c| 1,075) 65¢ Jan| 9%5e Jan |p Peeerarens” *~ 7 13% 14% 3901 13% Jani 15 Jan 
Brew CorpetCanisd...-°| 336) 334 S44) CO it Sel ish sen Riverside Silk Mills A-..*|-..-- 27% 274%| 25 27% Jan| 28 Jan 
| CT , Saas 177 9! 4 ap 9} Jan : a "inal aa Z 
Cake mate ta, 4... oo 3 30% 405/30 Jani 31 Jan | Russell Motors pref....100) 86 77% 88 477, 70 Jan} 88 Jan 
Cndn Canners Ist pref_100/....-- 93 93 40} 93 Jan| 93 Jan ’ 2 
Cndn Ind Ltd pref_____ 100|.--.-- 160 160 51480 San] tho dan | MEA --.----- oss" . a, = iy oo ry, — 
Cndn Light & Power Col00| 27%4| 25 27% 45| 23  Jan| 27% Jan Preferred. ---.------100|------ 88% 89%| 165] 88 Jan| 90 Jan 
onsol Paper Corp Ltd_-__* B85 yf: BE F . an Be = a eee eee 1 1 
Ford Motor of Can Ltd A_*| 30!4| 29% 31%| 3,221) 28% Jan) 32% Jan mrreterted eeoseuaveyynw sees on en SS Se ae Se 
General Steel Wares pf_100| 45 37.45 712} 37 Jan| 45 Jan ao ia 95 95 5| 92 Jani 95 Jan 
Loblaw Groceterias Ltd A *} 18 18 18% 45| 18 Jan} 18% Jan T 144 ao. ac aagips 10e 10¢ 100 10¢e Jan 1l5c Jan 
Price Bros Co Ltd... -- 100| 3%| 2% _3%| 3,770| 1.75 Jan| 344 Jan | "prone gw Com----- 20} 65 | 65 65 65| 65 Jan| 65 Jan 
Preeered. ... sssu5-- 100, 31 25 34 1,405; 22 Jan} 34 Jan | ynion Gas Gocom...... * 5 4% 5%\| 2,495 4% Jan 5% Jan 
Royalite Oil Co Ltd * _.| 20.95 22.15) 1,290) 18.25 Jan| 22.15 Jan soe dep) ctngam alia a (at “uw 4au| 480i 3% J 4% J 
Wasented.......---.-9\...---| @4 44341 386] 41% Jan) 45% Jan | CEOS Stet Cop.--...- 34) 34% 4% 77a. Sam ” 
Can Pow & Pa Invest pf_-*!------ 46 4s) 275 46 Jan 44 2° | Walkers (Hiram) com....*| 29%) 28% 3014) 5,602 Tose Jan| 1736 Jan 
en _  " ™ Saaae 17%| 17% 17% 901 34 an % Jan 
No par value. Western Can Flour com__*|----- ; é a . a “ax sm 48% — 
Weston Ltd (Geo) com_..*| 43 y 4% f ¢ an an 
Toronto Stock Exchange ; : ——,,  .... joo! 112 | 112 112 95, 112 Jan| 113. Jan 
Jan. 19 to Jan. 25, both inclusive, compiled from official sales lists | winnipeg Electric com-__*|------ 1% «2 12 1% Jan 2 Jan 
F Bales | ~~ ae ee oe 9 9% 35 : — 9% Jan 
riday ’ j Zimmerknit com __._.- .. 5 5 5 75 4% an 5 Jan 
Last Wee 's Range! fn | Range Since Jan. 1 1934 Preferred............. eee 85 85 45| 82 Jan} 85 Jan 
Stocks— Par| Price.|Low. High. Low. | Htoh. ee 
= | Bank of Canada-_-_------ 50| 56 56 56% 75| 56 Jan| 57 Jan 
ce Son & rear een 8) 3 | 308 Se ee ee See | GE cance ances 100| 169%| 167% 16914] 114] 167 Jan| 16914 Jan 
sina Pacific Gr pret. 100| “"37°"| 25% 27 Bs 18 Jan} 29. Jan | Dominion-------.-..- 100} - ~~ - - » —= = 200, 199 = Jan) 295 Jan 
‘aankie tne date 12 12 55) 9% Jan| 15 Jan | Imperial. ------------ 100} 205 202 207 109} 202 Jan} 207 Jan 
Prev ie" ebiiee 92 93 10| 8634 Jan| 93 Jan | Montreal_..........-. 100} 199 | 197% 199 94, 197% Jan) 204 Jan 
MR ch Ta Elk baa a 6 654 1.822! 5% tom 6% Jan | Nova Scotia---------- 100} 300 295% 305 91 280 Jan} 305 Jan 
Bell Telephone-----_-_- 100} 133 132 133 164, 128% Jan) 133 Jan | Royal--------------- 100 172 171% 173 415 a ree ae _ 
Blue Ribbon 6% % pref_50|.._._.| 2744 27% 100| 27% Jan| 29 Jan | Toronto-------------- 100) 22614) 225 226% 56) 220 - a oe 
Brantford Cord Ist pref.25| 2 _” » . = hs: a 70% - Seen ead Teuet— 
Brazilian TL & Pow com.®| 956; 976 10M) Oost . s Jan | Canada Permanent....100| 143 | 142 143 44) 140 Jan| 150 Jan 
BC Power Avs com. *| 80¢ | 700 85) 4,650) bee an| a0; Jan | Huron & Erle Mortgagel0o| 95 | 95 95 23} 95 Jan 95 Jan 
ae recieninian beers Hie She | “ai Jan| 4% Jan | RealEstate Loan__.---100/-.--..| 58 58 5| 58 Jan) 58 Jan 
Bunbine Padesks Al7777 41°" 2814) 28% 29 255| 26 Jan| 29% Jan | Toronto Mortgage----- 50! 117 tS Me! 10! 115 Jan| 117 Jan 
Burt (F N) Cocom----- ere 33 34 155. 32% Jan’ 34% Jan *No par value. 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange—Curb Section 
(See Page 623) 














DOHERTY ROADHOUSE & CO. 


Members 
The Toronto Stock Exchange 


Correspondence Solicited 








Telephone: WaAverley 7411 


| 293 BAY ST. TORONTO 

















Toronto Stock Exchange—Mining Section 





Jan. 19 to Jan. 25, both inclusive, compiled from official sales lists 



























Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1935 
Sale of Prices. Week. 

Stocks— Par| Price. |Low. High.| Shares. Low. High. 
Acme Gas & Oil... -.. i Uae 20¢ 2c) 3,800} 19¢ Jan| 23¢ 
Ajax Oil & Gas........-- ae 86ce 86c} 1,200 86c Jan 1.00 
Alexandria G Mines..-.. 1) 1%He| 1%e 2c} 7,000) 1%ec Jan| 2%e 
Algoma Mining & Fin....*|..--.-- 3c 3c} 8,000 3c Jan 4c 
Anglo-Huronian......-.. * 4.00) 4.00 4.25 629| 3.96 Jan| 4.25 
BIG6 MBB. capcocccescs | 2c 2c} 3,000} 2c Jan) 2c 
Ashley Gold Mining --.-.-.- is inward 23c 26c} 5,500 23c Jan 32c 
Astoria Roiyn Mines....1 |....-- 3u%c 3%c| 5,000 3c Jan 
Bagamac Rouyn..-..--.--. 1) 10%e| 9%e lle) 54,375) 8k%e Jan 14c 
Barry-Hollinger......... 1} 6%e 6c 6%c| 6,600 6c Jan 
Base Metals Mining - - ...*/.----- 60c 60c) 2,850 59¢ Jan 70¢ 
Bear Explor & R.-..-.--- 1 l6c l6c 18¢) 13,250 16c Jan 2le 
Beattie Gold Mines. .-.-.-- *| 1.92) 1.92 2.05) 1,435) 1.88 Jan) 2.16 
Big Missouri (new) - - - --- 1 35c = 36c) 4,835 35c Jan 39c¢ 
Bobjo Mines._........-.1|------ 59,758 30c Jan 
B R X Gold Mines----.- 50c 17¢ 166 18c} 4,850) 16%c Jan 22¢ 
B i aconsescdbionnnae 2.10 2. 1,410} 2.00 Jan! 2.40 
Bralorne Mines. .....-.-.. *| 10.00} 9.85 10.25) 5,173) 9.25 Jan) 11.50 
Buffalo Ankerite-~.-.-..-. 1} 2.85) 2.75 2.95) 4,330)1'2.65 Jan} 3.00 
Buffalo Canadian....... * 2c} 1%c 2%e} 11,100) 1%e Jan) 3%e 
Bunker Hill Exten.._-... a 4c 4%c|} 3,000 4c Jan 

ary & Edmonton. ...*/...... 75c 75¢ 772 73c Jan 8lc 

Calmont Oils........--.. a 7¢e 7¢ 6c Jan 7c 
Cndn Malart c Gold... .- * 56c¢ 56c 60c} 14,631 56c Jan 70¢ 
CEs oe wcboccsstiooucen 1.28 1 By 1.28 Jan} 1.40 
Castle-Trethewey - - .---- 59¢ 59e 60%c| 8, 59c Jan 
Central Patricia ._....... 1) 1.23 1.26) 24,740} 1.16 Jan} 1.30 
Chemical Research - ..... *| 1.99) 1.90 2.29) 12,055} 1.90 Jan) 2.35 
Chibougamau Pros - . ~~... em 8c 9%e} 17, 8c Jan 10¢ 
Clericy Conso (new)_.-... *| 3ke 3c 3c} 4, 2%c Jan| 3%e 
Columario Consol - -.--..-. * 9Ke Ve 9%e| 10,900 Je Jan lle 
Commonwealth Pete... ..- * 5c} 4%e ° 4c Jan 5c 
Coniagas Mines......-..  Seeeeee 2.40 2.87) 3,950; 2.30 Jan| 2.87 
Coniaurum Mines... -.-. *| 2.25) 2.25 2.30) 4,385; 2.15 Jan| 2.45 
|) aaa 35.80) 35.80 36.65 915) 34.50 Jan! 36.65 
Dom Explor (new) ...... | 7c 7Tue| 2,375 7c Jan 

VR ee 1} 1.15) 1.11 1.25) 9,361) 1.10 Jan| 1.34 
PR. ccacnsnen taocece 3.30 3.45) 1,230; 3.30 Jan) 3.45 
Federal Kirkland -....... _ «SSeS 2%e 2%c| 8,000); 2%c Jan 
God's Lake. ............ *| 1.57) 1.57 1.71) 49,104) 1.57 Jan| 2.03 
PS gddc cnckeomaas 1 18¢ 1l6c 18%c| 7,400 léc Jan 18¢ 
Gold Belt............50c| 40%c} 40%c 40%ec| 1,100 39e Jan 42c 
Goldfield Consol. .......1)..-.-. 15e = 15¢ 100 15e Jan 19¢ 
Goodfish Mining -.-..... ae 12c 12c} 2,000 9c Jan 12¢ 
Graham Bousquet - -_.... rE 2u%e 2%c| 8,100) 2%c Jan 
Granada Gold.......... — 12%e 13c) 6,000 12c Jan| 14%c 
Grandoro Mines... ..... re 9c 9c} 1,000 9c Jan 1 
Greene Stabell.......... eee 30c 34ci 4,250 Jan 45¢ 
Gunnar Gold. ........-- 1 60c 56c 66c; 35,950) 554c Jan 77¢ 
Halcrow Swayze... -.-.--. RS 5e 6c} 7,000 Jan 8¢ 
PEE CHEE. woo ccacese 1 9c %e Od 41,200 7c Jan 10¢ 
Hollinger Cons. ....-.--. 5) 18.25] 18.25 19.35) 7,731) 17.75 Jar] 20.00 
Howey Gold__...-....-.-- 1 98c 98ce 1.02) 12,525) 98ce Jar 1.07 
mJ M Corp (ctfs)...---.-. aes 13.00 13.00 1 13.00 Jar] 15.35 

a a, eee 5.00 5.00 10| 5.00 Jar 6.35 
ya Cone Gold Mines-_-_-..1}...--- 12c 14¢} 9,260 12e Jan 18¢ 
Kirkland Cons_-.......-- 14c 13e 14¢c] 3,600 10c Jan 14c 
Kirk Hudson Bay. -.-.--.--. 1 30c 30¢ ’ 24c Jap 30c 
Kirk Lake Gold. -_.....-- 1 57¢ 57e 58c!} 10,000 54c Jap 63c 
Lakeland G Mines. -.-- -. 1} 1%el 1wWe 1%e} 39,900) 1%e Jan 1%c 
Lake Shore Mines. ..-_-- 1} 51.50) 51.25 53.00) 3,016) 48.75 Jan] 54.25 
Lamaque ee Gold-_.1 4c 4c 4c} 29,300) 3%c Jan| 6%c 
Lee Gold Mines. _.....-.- 1} 3%e| 2%c 3c! 77,900} 2%c Janl 4 
ee Long las Sa ae * 6.75 6.50 6.90) 15,650) 6.50 Jan| 7.20 

i ‘ 2.46 
big dian ly 9c 
ERIE ( 10¢ 
McelIntyre-Porcupine _ -- ~~ 5} 38.25) 38.05 39.00} 1,215) 37.00 Jan] 42.50 
McKenzie Red Lake- __-_- 1 1.27; 1.25 1.31) 18,250) 1.20 Jan 1.45 
McKinley Mines.-.....--. | ee 64c 64c 625 64c Jan 70¢ 
McMillan Gold--.-..-.---.. 1 36c¢ 36c 39c} 15,800) 33%c Jan 43c 
MevVittie Graham -. -_-__- 1 31c¢} 30c 32c; 7,200 30c Jan 35e 
MeWatters Gold. ___..-. * 70¢ 59c¢ 73¢)123,400) 50%c Jan 73¢ 
ks pS eRe * 18¢ 18c 18¢ 500 l6c Jan 20c 
Midwal Oil & Gas._....-. 1 17¢ 15e 19¢} 5,200 15e Jan 28¢ 
Mining Corp. -_....-...-. *| 1.10) 1.10 1.20) 1,420) 1.10 Jan} 1.25 
Moffatt-Hall Mines. -_-_-_- 1] 2%ec| 2%c 2%c}| 6,100) 2%c Jan) 3c 
Moneta Porcupine _-_---- 1 l4c} 13%e 15¢e} 6,300 13c Jan 15¢ 
Murphy Mines_.._._._. 1} l%el| 1lwe 1%ej 13,000; lke Jan} 1%e 
Newbec Mines.......... * 2c 2c 2%e;} 10,000 2c Jan| 34%c 
DS ct eb enecmed 5 2.25 2.20 2.35) 1,034 2.15 Jan 2.65 
DE cece st aceuuecd *| 33.00) 32.75 33.75| 4,939) 31.00 Jan} 35.00 
Nor Can Mining-._..._- je 27¢c 28%c| 2,600 25c Jan 30c 
Olga Oil & Gas__..__. . * 4c 4c 4\4e 28,100 4c Jan| 5c 
eg aes | 18¢ 18¢ 19¢| 16,300 18¢ Jan| 20%c 
Peterson Cobalt___.__.- TR. lige 1%c| 9,500) 1%e Jan| 2%e 
Laas 1 2.44, 2.43 2.64) 57,285) 2.33 Jan| 2.77 
og ape | aR 10.00 11.00} 4,375) 9.00 Jan} 11.35 
Premier Border G M___-_- 2 ee 1.50 1.56) 7,425 1.45 Jan 1.58 
Prospectors Airways. __.. _,, RR 1.30 1.55) 3,750 1.25 Jan 1.55 
Read-Authier........._. 1 70c 70e 80c} 8,050 70c Jan 86c 
| Saree, | eee 1.30 139} 6,000 1.24 Jan 1.48 
>. | ae *| 22.00] 20.75 22. 5,029) 18.50 Jan} 22.00 
Roche Long Lac Gold__..*) 6%¢ 6c 10,000 6c Jan 8c 
San Antonio_-_____. 4.30| 4.30 4 
4 3 









|< naae B ——- a 
| 2.61) 2.60 2.65) 10,410) 2.55 n } 

Sou Amer Gold & PI. é 850 rm aD 
South Tiblemont - -_. 
St Anthony Gold-- 
Sudbury Basin---- = 
Sudbury Contact____...- 1 


7,989| 50c Jan| 64¢ 





7 ‘ 6c 
Sullivan Cons Mines _-~.--_. 1 40c 40ce 41c) 6,462 40c Jan 45c 
Sylvanite Gold Mines--~.-_1 2.32} 2.30 2.39 z. 900} 2.25 Jan| 2.55 
Teck-Hughes Gold -----_- : 
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Toronto Stock Exchange—Mining Section 





Stocks (Concluded)—Par 


Week's Range 
Prices 


Range Since Jan. 1 1935 








Texac Canadian Oil... - 
Todburns Gold M Corp.-.1 


Towagmac Explor..___.. 1 
Treadwell Yukon--.-...-.- 1 
Vacuum Gas & Ojl_.__..- * 
TECs ctbycnweneneus * 
Waite Amulet........--. s 
Wayside Cons-_-....--- 50e 
Ji fe be 
Wiltsey-Coughlan ~~... __. 1 
Wright-Hargreaves-_-_____* 














Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 








Direct Wire—New York & Toronte 





Now York 


CANADIAN MINING STOCKS 


SILVER FUTURES 


MB went 





py mm ty BR 4 ~ DH 


Terento 





Toronto Stock Exchange—Mining Curb Section 


Jan. 19 to Jan. 25, both inclusive, compiled from official saless list 





Range Since Jan. 1 1935 











Aldermac Mines......... ® 
Assoc Oil & Gas.....-.. * 
Baltac Oils. ............ * 
Brett-Trethewey --...-.-. 1 
Brownlee Mines. --.....- 1 


ee 


Kirkland Hunton.-....... 1 
Kirkland Townsite- -.-_- 1 
Lake Maron G M........ 


Lebel Oro Mines... .--- 1 
Malrobic Mines... -......- 1 
Mandy Mines........-.-- * 
McLeod River. -......-.-. * 
Night Hawk Pen-.-.-.-...-- 1 
Nordon Corp... -.-....--- 5 
Oil Selections -.......-.- * 
Parkhill Gold Mines__-._- 1 


Pawnee Kirk G M_.____. 1 
Pend Oreille. ........... 1 
Porcupine Crown........ 1 
Potterdoal Mines-_....... * 
Preston East Dome. ___. 1 
Ribago Copper Corp... --_-. 1 
) i =a 1 
Robb Montbray-.-.-....--- 1 
South Keora Mines... -_.. 1 
Stadacona Rouyn--.----- * 
Sudbury Mines-----.-.-.-- 1 
Vickers Mines --.-....--_. 1 
White Lake Mines -______. 1 
Wood Kirkland G M__-_-_-_ 1 








3c 5ke 
me =e 
3we 
1\%e ine 
1%e 1K%e 
4c 4c 


so 
goese8a! 2 


—e 
sit 


geyeseseeses 
Bi 


oe 
S58 28 8y 


on 


- 


So hese 
$900 RGD GONNA Or 
3 $33 
- 
ttt 
_ 
Fou Sb 
etehots 


=a Seaubbenilath 


Ome 
bt bet OY OO et GD G1 GO I OO 
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* No par value. 








Railway Bonds 





Canadian Pacific Ry— 
= perpetual debentures -__ 





8612] 87 
11114}111% 5s 
9614) 97 4s 
11034!11112 


Ask 









Dominion Government Guaranteed Bonds 


























eer ree 


Ask 
Canadian National Ry— Canadian Northern Ry— 
es Sept 1 1951 11212|} 4s Feb 16 1935 
|) ae Sept 15 1954 104 ES 1 1940 
| ar June 15 1955 115%, 6%s July 1 1946 
> ee Feb 1 1956 11353||Grand Trunk Pacific Ry— 
44%s.-...-.. July 1 1957 11214 uw cseseas J 1 1962 
eee Dec 1 1968 ok See 1 1962 
CO July 1 1969 115%4||Grand Trunk Railway— 
Matisuswcad Oct 1 1969 ae  Uixssseccon 1 1936 
Mbccmnecae Feb 1 1970 118 Pee 1 1940 
The Berlin Stock Exchange 
Closing prices of representative stocks as receiv by cable 
da the past week 
Jan. Jan, 
19 23 
Per Cent of Par. 
Fen eae ea ws G) mR .. 30 30 
Handeis-Geselischaft (6%) -......-- 106 
Some Kraft u. Licht ( 10%) a aa 139 137 
Commerz-und Privat-Bank A G........... 78 77 
oS) 5, Oe ee eee eee 126 126 
Deutsche Bank und Disconto-Geselischaft _. A 79 
Deutsche Erdoel (4%)...............---- 102 101 
Deutache RN (German Rys) pf (7%)118 118 
ts sedi tadatipheadeee 81 79 
Sasuantneemuas i: yy 5 eet eee 142 142 
oS | eS eee ee 113 113 
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Over-the-Counter + Securities + Bought and Sold 


HIROSE STROSTER, 


74 Trinity Place, New York 
Whitehall 4-3700 


Members New York Security Dealers Association 


21 traders covering 


11 
special fields 











————— 


© Open-end telephone wires to Boston, Newark and Philadelphta, « 


Private wires to 


185 


different houses 








Private wires te princtpal cities in Untied States and Canada. e 


























SE 


SS 


—S ——————— - 








———— —— eee 





Quotations on Over-the-Counter Secarities--Fiiday Jan. 25 














New York City Bonds 






















































































Bank and Insurance Stocks 


Bought, Sold and Quoted 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 


Whitehall 4-5560 
Members Mew York, Chicage and other Stock and Cemmedity Exehanges 





New York Bank Stocks 
























Par, Bid , Ask Par; Bid \Ask 
Bank of Manhattan Co_.10| 22 | 2312}/Kingsboro Nat Bank....106; 55 ane 
Bank of Yorktown... 66 2-3) 33 | 38 ||National Bronx Bank....50/ 15 | 20 
Bensonhurst National..100} 30 ---||Nat Safety Bank & Tr.12% Ble] Ole 
CRs on biccensoccsan -55| 254] 2634)/Penn Ex pnanoceschl 7%) 8% 
City (National)....... 12%} 22 | 23 }|Peoples National....... 00; 48 
Co Bank Public Natio Bank & 
| eae 100} 135 Ce: | oe eam 25) 30 | 32 
Fifth Avenue......... -100}1000 | 1050) |Sterling Nat Bank & be 2014) 2114 
First National of N ¥..100/1600 | 1640 ‘} eee 121g] 141, 
Flatbush National... _. 100' 25 ' 35 |'Yorkville (Nat Bank of). 708 30 | 40 
New York Trust Companies 
Par, Bté | Ask Par| Bia ,Aak 
Banes Comm Italiana...100) 140 [150 |/Empire................ 10° 17 | 18 
Bank of New York & Tr_100| 358 /367 ||Fulton....--------.--. 100, 240 {265 
DE ov rctnseteosee 68 | 60 ||Guaranty............. 1 308 |318 
Bank of Sisily .........- 10 SD Sl nbikn ccesoceseane 1 15 16 
Bronx County... .....--.- 7 5 6 ||\Kings County......._- 100} 1700 | 1750 
bxckeeeecancs 100} 86 | 91 ||Lawyers County........25) 38 | 40 
Central Hanover. .-...... 113 {117 ||/Manutfacturers........__ 2214) 23% 
Snemicsl Bank 4 & Trust..1 38 | 40 |\New York.....-...-... 101 {104 
Clinton Trust ._.........-. 40 | 45 |/|Title Guarantee & Trust __20 63,4 
Colonial Trust _........ 100 Olg] Lily 
Continental Bk & Tr... .. 1134) 1314||Onderwriters -......... 65 
Corn Exch Bk & Tr_...-- 45%) 463,)\Dnited States_._......_. 100'1615 | 1665 




















We specialize in 


Underlying Inactive Railroad Bonds 
Also in Public Utility Bonds and Insurance Stocks 


41 Broad St. JOHN E. SLOANE & Co. HAnover 


New York Members New York Security Dealers Association 2-2455 











Railroad Bonds 



































































































84a , Ask Bt4 \Ask 
a3e May 1936 --....._.._. 1 |100% 4346 June 1974__..__..-- 1041g|10412 
43 4s May 1954.._.._...-. 95141 96 }|a4ie Feb 15 1978........ 1041g/104i2 
a3 %s Nov 1964__.......-- 9514; 96 |\e44s8 Jan 1977__....-.... 10413)10412 
a4g Nov 1955 & 1956__.-.-- 993,}10014!|a4448 Nov 15 1978........ 1041g/104ig 
@4s M & N 1957 to 1959....| 101 /101'4}|a43¢s March 1981......... 1043/1043, 
Ge BE BOE hs wbsnvdscces 101 /101\4}ja44s M & N 1957...-.... 106 (106% 
GE Ge Bocttscccccccc: 101 })1O01%4|ja4}48 July 1967........... 10653) 107% 
c4\e Feb 15 1935 to 1940__| 74.0 .-.||a4%s Dec. 15 1971-....... 10713} 1077s 
a4\%e March 1962 & 1964_.| 103%)104!s/ia4 4s Dec 1 1979......-._. 107 1g}1077 
a4\(e Sept 1960__._._....- 1034451041 
a4\%s8 March 1960...__...- 10014} 100%, 
a4\%e April 1 -~o-------| 103%4)1041g'\a6e0 Jan 25 1936........... 10312| 104 
a4yeAnrti th 1972 _____ 1031g 1041,! 00 Faw SO BEES cbdctcescce 106 110614 
« interonangeabie. ¢ Kegistered coupon (serial). @ Coupou. 7 Basis Price. 
New York State Bonds 
Bia | Ask Bia |Ask 
Canal & Highway— World War Bonus— 
5s Jan & Mar 1935 r .50| ...|| 43¢8 April 1935 to 1939._| r .50) 2.40 
5e Jan & Mar 1936 to 1945/ 72.75; -..- 4346 April 1940 to 1 1949_- .50) 2.40 
Se Jan & 1946 to 1971; 73.40;  --.-||Institution 
4s Sept 1934 to 1940 —e 71.60) 2.40 
Highway Imp 4s "63.| 12312) 2. 4a Sept 1941 to 1976_.__. 72 40) 3.10 
Canal Imp 4igs Jam 1964._.| 12312} _.. — Improvement— 
Can & Imp High 4s 1965_| 120 Ssh Mar & Sept 1958 to '67 117 ows 
Canal Imp 4s J & J '60 to '67| 117 tin 
Barge C T 4a Jan 1942 to 46) 112 awa 
Barge C T 414s Jan 1 1945..' 112%' ... 
r Basis price, 
Port of New York Authority Bonds 
Bua , Ask Bid \Ask 
Arthur Kill Bridges 4s yonne Bricge 4s series C 
series A 1935-46... __ M&S} 102 [103 oe &J 100 /100% 
Inland Terminal 4148 ser D 
Geo. Washington Bridge— 1936-60 ...........- M48; 100 /101 
4s series B 1936-50_...J&D} 10212) 103% ee nn Cenn S 
4%s ser B 1939-53__M4&N! 73.75) 3.60 | 73 .65'3.50 
r Basis price. 
United States Insular Bonds 
se) Government— Bia , Aak Bid \Ask 
4s 1 Honolulu 56.............. 108 j111 
Us 38 June 11961.) 109 [111 
2e Aug 1 1936_.......... 10144) 10214 
2s Nov 1 1938_......... 101 {101l2 
ico— 
434s July 1958_.......-. 106 ref 
6s July 1948_........... 106 
U 8 Consol 2s. .......- 1930! 1007 10: 101's 
Federal Land Bank Bonds 
Bta , Ask Bta | Ask 
4s 1945 optional 1944 __J&J} 10212)103 14348 1942 opt 1935...M4&N/| 101 {101% 
4s 1957 optional 1937. M4&Nj 10112/1017s}|/4348 1943 opt 1935....3&J| 10143} 101% 
4s 1958 optional 1938.M4&N} 10112/1017s/|44s 1953 opt 1935....J&J3} 101 }101%3 
4%s 1956 opt 1936_._..J&J} 102 }10214;\448 1955 opt 1935..--. 101 {§1014, 
4348 1957 opt 1937....J&J| 102 |10214;/4}48 1956 opt 1936....J&J| 1021g)102!2 
446 1957 opt 1937_.M4&N/ 102 /10214{/5e 1941 optional 1935 M&N/ 101 }101%4 
48 1958 opt 1938 MA&N! 1021,'1023,''5e 1941 ontional 1925 MAN’ 101 ‘LOI, 
ALL ISSUES 
LAND BANK BONDS 
Bought — Sold — Quoted 
Comparative analyses and individual reports of the 
various Joint Stock Land Banks available upon request. 
e C 4 
Rotinsow & Company, Ine: 
MUNICIPAL BOND BROKERS-COUNSEIJ.ORS 
120 So. LaSalle St., Chicago State 0540 
Joint Stock Land Bank Bonds 
Bid | Ask Bia |Ask 
93 9519;|LaFayette 56......-..--.- 8712) _.. 
94 9512]|Louisville 5e....-........- oo 
93 _..|/Maryland-Virginia 56.....- O8ie} 2 
9912}10052||Mississippi-Tennessee S8...| 93 | 94 
34 36 j|New York Se...........-- 94 } 96 
96 9712|| North Carolina 5s........- 88 90 
8612] 8812||Ohio-Pennsylvania 5e.....- 9012} 92 
98 _.-(/Oregon-Washington 5s... .- 80 1 83 
9012} _._||Pacifie Coast of Portiand %| 93 95 
ails: aE _..||Pacific Coast of Los Ang 56} 9912) -.. 
First of Montgomery a 79 81 ||Pacific Coast of Sait Lake Ss} 9912) -.-. 
First of New Orleans Ss_...| 91 93 ||Pacific Coast of San Fran.5s} 9912 oa 
Firet Texas of Houston Ss..| 95 | 97 ||Pennsylvania Se.......-..-.- 94 | 96 
Firet Trust of Chicago 5s...| 90 SS  *{§ ee 10014}100%,4 
98 a eee 92 94 
$8 1 66 TG: ESUS Di cccccccccecce 158 | 60 
98 ..-|/San Antonio 66....-..-..- 97 99 
5s --| 93 95 (\Southwest S6.........-...- 79 | 81 
Iflinois Midwest 1 ee 80 82 ||Southern Minnesota 56. .-... J 47\2| 4912 
Illinois of Monticello 56....} 85 osu tee | Gh Lecccodooses 93 95 
lowa of Sioux City S6....-_- 88 _--||/Union of Detroit S6.......-. 9012) 92 
CS Ee on. ee ewe 100 _.._ || Virginia-Carolina 66....... 91 am 
| ae 85 861cliVirginian 68........-..--- 92 one 
JS Flat price. 
Chicago Bank Stocks 
Per; Bid | Ask Par| Bid |Ask 
American National Bank?& First National_....-...-. 100} 10314}105% 
PDS WAR: 100} 110 {125 ||Harrie Trust & Savings..100} 190 (200% 
a Titi Rank & Northern Trust Co.... 100} 400 (405 
M Ble’ 45 46, 







































For List of Securities under this heading see page 623 


Btd Ask 
ar“ Sanees Se ee, 2... cw wenbendnewonmen 45 48 
i ee endepsanahbnne 45 49 
pe... Union i Mo oo oe pain enlaces 84 aaa 
Bismipenems Termes ist 46, 1967... occ nwncnccecccacccecs 87 89 
en Tn cabo apunwnbshaeenaanwl 60 63 
I oe ts einievaricape te Gameimaranin ane 70 sated 
EE i ae RRS 75 80 
ee ne oe ope beneombnnne ome: 84 87 
rr re obbbagamedionne sean 98 1C0 
Chateaugay Ore & Iron Ist ref 4s, 1942_____.....-.-....--2- 8812 9012 
Ce 7 a fe  . sssccsmmnnbbuneoeee 44 aie 
Cincinnati Indianapolis & Western Ist 5s, 1965............-.- 88 8912 
Cleveland Terminal & Valley Ist 4s, 1995..............-..... 87 90 
Georgia Southern & Florida Ist 5s, 1945.............-------- 53 56 
Goshen & Deckertown Ist 54s, 1978_........---...----.----- 95 100 
ee ee ee nn. wehotiodanoncoscnsnesn 8312 oone 
Kanawha & West Virginia Ist 5s, 1955............-----.-..- 92 93 
Kansas Oklahoma & Gulf Ist 5s, 1978.._.....-..---.---.-.---- 91 92 
Little Rock & Hot Springs Western Ist 4s, 1939_........---.- 4212 452 
ee n,n ewan a wccrsnerocmpuceunté 99 101 
ee a ee.  nebnowonaceenbonnanené 71 ana 
Maryland & Pennsylvania Ist 4s, 1951......-.....-...--.... 46 49 
ee anh ou iiaia dw bm ane a aa 76 Lan 
Minneapolis St. Paul & Sault Ste. Marie 2d 4s, 1949_........_ 45 ska 
ee 2 ee Oe Oe nn ecm aceneachoonseawe 84 sis 
New York & Hoboken Ferry gen 56, 1946............-...... 74 78 
en edecnoosebbinonnesebun 55lg 5712 
ee is, oan kd mah eeiabh PNM i nn one 6912 71 
Rock Island-Frisco Terminal 4s, 1957..........----.-..... 67 ae 
St. Clair Madison & St. Louis Ist 48, 1951_....-....-.-.-.-.. 76 Pear 
Shreveport Bridge & Terminal Ist 5s, 1955.-.......-...-.-.. 76 80 
rr ee ee ee simerndeonmnmeodas 44 48 
Southern Illinois & Missouri Bridge Ist 4s, 1951....-...-....-. 66 69 
TES TOE TEs Bee, BE ccec seks cocudnsescusccncacea 10312 105 
Toronto Hamilton & Buffalo 44s, 1966_........-.---.-.-.... 84 87 
Washington County Ry Ist 3s, 1954........-.......--.-.- 4lle 44 
Realty, Surety and Mortgage Companies 
Par; Bid | Ask Par, Bid ,Ask 
Bond & Mortgage Guar._-20] >| 4|| Lawyers Mortgage .... 20 i] 7g 
Empire Title & Guar . .100 6 13 '}Lawyers Title & Guar 100 ‘i Ly 
Investment Trusts 
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Guaranteed & Leased Line 


Railroad Stocks {usrantes me 
Railroad Bonds 


63 WALL ST., NEW YORK 
BO wling Green 9-8120 





Aaams & Pex 


Boston Hartford Philadelphia 




















Guaranteed Railroad Stocks 


(Guarantor in Parenthesis.) 








os 
Sweaoe 
2esss 


Common 5% stamped _.--100 
pwede ths — Louis pref (N foe ae 
Cleveland & 


OW HAMM WOwWe 


SSsssssssssss 


exasaede 


Besssessss 


Oswego & Syracuse (De) Lack 
Pittsburgh Bess & Lake Erie (U 8 Steel) 
Preferred 


Rensselaer & Saratoga 
St Louis Bridge let pref (Terminal RR) 


2nd preferred 
Tunnel RR St Louis (Terminal RR) 
United New Jersey RR & Canal (Penna) 00 
Otica Chenango & Susquehanna(D L & W).-.100 
Valley (Delaware Lackawanna & Western) _.. 
4, ~~~ 4 pptecsen & Pacifie (Ill ae ---0 ee 


Warren RR of N J (Dei Lack & Western) 
West Jersey & Sea Shore (Penn) 








C8 ORR AAS OWS ADM 19100 


883883888 








Specialists in — 


WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCORPORATED 


25 BROAD STREET, NEW YORK TEL.: HAnover 2-0510 








, ns 4 of a pa Castle Water— 














Water Bonds 


Bid | Ask 
8512] 87 
10219} ... 
102 |103 
9912)101 
9934/101 


10012) 103 
10012} _-. 
10312} 105 
Butler Water Co 5s, 1957.) 10112)103 
California Water Serv 5s, '58| 10112/103 
Chester Water Serv 444s, '58| 101 |102'4 
Citizens Water Co (Wash)— 

5s, 1951 

54s, series A, 1951 





Bid 
10112 
104 

94Alo 


10214 
102 
9512 
94 
97 
9712 
102 
5712 
10212 
75% 
6612 
94lo 


Ask 


Alabama Water Serv 5s, '57 Manufacturers Water 5s, '39 


Middlesex Wat Co 5s, "57 
Monmouth Consol W 5s, 56 
Monongahela Valley Water 
5s, 19 

Muncie Water Works 5s, '39 
New Jersey Water 5s, 1950. 
New Rochelle Wat 5s, B, *51 


96 
10312 


9712 
96 
98 
v9 


70 


New York Wat Serv 5s, 1951 
Newport Water Co 5s, 1953- 
Ohio Cities Water 534s, 1953 
Ohio Valley Water 5s, 1954 
Ohio Water Service 5s, 1958 
Ore-Wash Wat Serv 5s, 1957 
Penna State Water 54s, '52 
Penna Water Co 5s, 1940... 
Peoria Water Works Co— 


93 
9712 


95 
100 


105 
10512 


3912 
4014 


97 
102 


99 
1014 
9612 


Commonwealth Water (N J) 
5s, series C, 1957 
54s, series. A, 1947 
ommunity Water Service— 


6s, series A 


948 

Phila Suburb Wat 4s, ’70- 
ist mtge 5s, 1955 
Pittsburgh Sub Water 5s, 58 
Plainfield Union Wat 5s, '61 
Richmond W W Co 5s, 1957 
Roanoke W W 65s, 1950... 
Roch & L Ont Wat 5s, 1938 
St Joseph Water 5s, 1941.-- 
St Louis County Wat 5s, °45 
Scranton Gas & Water Co— 
44s, 1958 
Scranton Spring Brook 

Water og 5s, 1961..- 
lst & ref 58, A 1967 
Sedalia Water Co 5s, 1 
South Bay Cons Wat 5s, '50 
---||South Pittsburgh Wat 5s, °55 
10212]| 5s, series A, 

<<a 5s series 
10212 

97 


Davenport Water Co 5s, '61 
E St L & Interurb Water— 


6s, series B, 1942 
5s, series D, 1960 








B 1960 
Terre Haute Water 5s, B, "56 
6s, series A, 1949 
Texarkana Wat ist 5s..1958 
Union Water Serv 54s, 1951 
Water Serv Cos, Inc, 5s, '43 
West Virginia Water 5s, '51 
Western N Y Water Co— 


1 
Illinois Water Serv 5s A, '52 
Indianapolis Water 44s, '40 
Ist lien & ref 5s, 1960_... 
1st lien & ref 5s, 1970_._. 
[st lien & ref 54s, 1953_. 
1st lien & ref 544s, 1954... 
Indianapolis W W Securities 
5s, 1958 


Interstate Water 6s, A, as 
Jamaica Water Sup BM, '55 
Joplin W W Co 5s, 1957... 
Kokomo W W Co 5s, 1958_-. 

n Wat Co 5s, '40 
Long Island Wat 5s, 1955 


83 


99 
97 








Westmoreland Water . o 
Wichita Water Co 5s, 


9612|'W'msport Water 5s. 1952_- 


10112 




















100 








* No par value. /f Flat price. z Ex-dividend. 


OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 
39 Broadway Digby 4-2290 New York City 
Private Wire Connections to Principal Cities 


Miscellaneous Bonds 


Ask 
87 





Journal of Comm 6 ee 


Adams Express 48 ....1947 
946 pen De denen a 


Am Wire Fabrics 76 . 

Bear Mountaip-H 
River Bridge 7s 

ButterickPub 


lishing 
Chicago Stock Yds 5s... 1961 
Consolidation Coal 4 4s 1934 


101% 
101%: 
101% 


ABBOTT, PROCTOR & PAINE 


120 BROADWAY, NEW YORK CITY 


6s 
Witherbee Sherman 6s. ip44 
Woodward Iron 5s ....1952 
































Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 

















A COMPREHENSIVE SERVICE 
the 
Over-the-Counter Market 


Bristol & Willett 


Established 1920 
Members New York Security Dealers Assocjation 
115 Broadway, N. Y. Tel. BArclay 7-0700 











Industrial Stocks 


Ask 
108 


61 
7 
2212 
9 





Par 
Herring-Hali-Marv Safe. 100 
International Textbook... * 
aa j Royalty com * 


erred 1 
Kinner Airplane & Motor -1 
Lawrence Port Cement-_-._100 
Locomotive Firebox Co-...* 


Macfadden Publica’ns com 5 
Preferred 


Par, Bta 
Adams-M illis Corp, pt..100 103 


American Republics com -..* 
Andian Nationa! Corp-.-.-.* 


Preferred 
National Licoricecom.- -.-_100 
Nat Paper & Type pref_100 


Bites tie b- 4, ist pref 
2a New Haven Clock pref-_- 100 


Bon Ami Oe B common.-..* 
Bowman-Biltmore Hotels.* 
lst preferred 

2nd preferred 
Brunsw-Balke-Col pref_. 100 
Bunker H & Sullivan com 10 


Canadian Celanese com-.-.* 
Preferred. 1 
Carnation Co $7 pref _..100 
Clinchfield Coal Corp pt 100 
Colts Patent Fire Arms. ..25 
Columbia Baking com-.-..* 
* Scovill Mig. ............25 
Singer Manufacturing... 100 


2||Taylor Milling Corp 
Taylor Whar i & S com___.* 
Transcontinental & Western 


Tubize Chatilion cum pf-_ = 
Uvexcelled Mfg Co 
8 Finishing pref 





pref 
West Va Pulp & Pap cosa 7 
Preferred 


rp 
Fiour Mills of America... .° 
Franklin Railway Supply --.* 
Gen Fireproofing $7 oa 








Graton & Knight com....* 
Preferred. 100 Young (J 8) Co com_-_-..100 
7% vreferred ___.. _100 


selepnecs 3 and Telegraph Stocks 


Par 
Amer Dist Teleg (N J) com * 
erred. 100 














Great Northern Paper...25 








Par 
Ps | 794 [New York Mutual Tel__100 
11112 (13's Northw Bell Tel pf 64% 100 1 113% 
131 $135 ||Pac & Ati Teleg US 1% - 35 1434) 17% 
11512 a5 Peninsular ‘y wpemend com. 5 7 
6llg! 6312 Preferred A 100 72 tiie 
19 2412||Roch Telep $6 10012) 105 
54 58 ||So & Ati Pelee 3 $1 2 25_...25 1812| 20 
3712) 41 ||Sou New Engl! Telep__..100} 10512/107%4 
7612: 81 }\S’western Bell Tel, pf...100] 11912)12i12 





8 
107 310912 Preferred 10 97% 
93 95 ‘'iWisconsin Telep 7% pref 100! 112 





9 ---||Tri States Tel & Tel 


105g 
115 








—— 





——-. 
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Quotations on Over-the-Counter Securities—Friday Jan. 25—Continued 











We specialize in 
NEW YORK CITY TRACTION ISSUES 


Also in underlying and inactive 
Railroad and Public Utility Bonds. 


W™ Carnesie Ewen 


2 Wall St., New York Tel. REctor 32-3273 























Public Utility Bonds 
Par, Bid | Ask 


Old Dom Pow 56.May 15°51 
Parr Shoals Power 5s 1952_. 
Peninsular 





bie 
Public Utilities Cons 5s '48 
Roanoke W W 

















5 950 
City Pub 38 1951- 











PUBLIC UTILITY BONDS 
R. F. Gladwin & Co. 


Established 1921 


35 Nassau St. New York City 
Tel. Cortlandt 7-6952 A. T. T. Teletype—NY1-951 





We deal in 


Public Utility 


Preferred Stocks 


W. D. YERGASON & CO. 


Dealers in Public Utility Preferred Stocks 
30 Broad Street New York 
Tel. HAnover 2-4350 











Public Utility Stocks 
Bia | Ask 





50 
4212 
1 


Bangor Hydro-E17% pf-_1 
Birmingham Elec $7 pref-..* 
Broad Riv Pow 7% pf-_.100 


Cent Ark Pub Serv pref_100 
Cent Maine Pow 6% een 


Dayton Pr & Lt 6% pref100 
Derby Gas & Elec $7 pvref_* 




















5512|| New Eng Pow Assn 6% pf 100 








Associated Gas & Electric System 
Securities 
Inquirtes Solicited 


S.A. O'BRIEN & CO. 


Members New York Curb Exchange 
160 Broadway, New York 175 Federal St., Boston 
COrtlandt 7-1868 Hancock 8920 
Direct private telephone between New York and Boston 





Par 
New Jersey Pow & Lt $6 pt * 
New Orl Pub Serv 











Par 

Roch Gas & Elec 7% pret B. 

6% Cc 100 

Sioux City G & E $7 pf. .100 
nO 














Specialists in 


PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


C. D. PULIS & CO. 


25 BROAD ST., NEW YORK 


Tel.: HAnover 2-6286 








easy? 














Real Estate Securities 
Reports— Markets 
Public Utilities—Industrials— Railroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


A.T.& 


_T 
N Y 1-588 


- Tel. 








Title Co. Mortgage Certi 





Real Estate Bonds and 


Alden Ist 6s, Janjl 1941._.- 
Broadmoor, The, Ist 6s, '41 
B’way Barclay ist 6s, 1941. 

Certificates of deposit... -_ 
B'way & 41st Street— 

lst leasehold 6s, 1944... 
B’way Motors Bidg 6s 1948. 
Chesebrough Bldg Ist 6s, '48 
Chrysler Bidg ist 6s, 1948... 
Court & Remsen St Off Bldg 


Dorset, The, ist 6s, 1941... 
Eastern Ambassador Hotels 


Eauitable Off Bidg deb 5852 
50 Bway Bldg Ist 3s, Inc "46 
600 Fifth Avenue— 

6\%s, 1949 stamped 
502 Park Avenue Ist 6s, 1941 
52d & Madison Off Bidg— 


Film Center Bldg 1st 6s, °43 
40 Wall St Corp 6s, 1958 ._- 
42d St & Lex Av Bldg6é (8'45 
General 6s, 1945 
42 B’way ist 6s, 1939 
1400 Broadway Bidg— 
lst 6%s stamped, 1948-_.. 


Fuller Bldg deb 6s, 1944._.. 
5s, 1949 
Graybar Bldg 5s, 1946 
Harriman Bidg ist 6s, 1951- 
Hearst Brisbane Prop 6s °42 
Hotel Lexington Ist 68, 1943 
Hotel St George Ist 5%s, °43 
Keith-Albee Bldg (New 
Rochelle) 1st 6s, 1936... 
Lefcourt Empire Bldg— 
lst 5948, June 15 1941_--. 
Lefcourt Manhattan Bldg— 
lst 5%s, stamped, 1941_-. 
lst 3-53 extended to 1948. 
Lewis Morris Apt Bldg— 
1st 6lgs, Apr 15 1937 
Lincoln Bidg inc 54s, p— 
Loew’s New Broad Pros, °45 
lst fee & leasehold 6s,’ 45 
Loew's Theatre Realty Corp 
lst 68, 1947 
London Terrace Apts 6s, °40 





81 
L292 


Ask 


3012 
25 


37 


54 


33 
57 


103 


8244 
31 








Ludwig Bauman— 


Majestic Apts lst 6s nil 
Mayflower Hotel Ist 6s, '4 
Munson Bidg Ist 68, 1939 
N Y Athletic Club— 

lst & gen 6s, 1946 
N Y Eve Journai 6s, 1937 
NewYork Title & Mtge Co— 


Oliver Cromwell, The— 


1 Park Ave 6s, Nov 6 1939... 
103 East 57th St ist 6s, 1941 
165 B’way Bldg lst 5}48, '51 
Postum Bldg Ist 64s, 1943. 
Prudence Co 5s, 1961.... 


2||Prudence Bonds— 


Series A to 18 inclusive. -- 
Prudence Co ctfs— 

Hotel Taft 

Hotel Wellington 

Fifth Avenue Hotel 

360 Central Park West--- 


Roxy Theatre— 
Ist fee & leasehold 6 {8°40 
Savoy Plaza Corp— 
lst 548, 1945- 


Realty ext 
68, 1945 
Sherry Netherland Hotel— 
lst 5448, May 15 1948.... 
Certificates of deposit... --. 
60 Park Pl (Newark) 6s, '37 
616 Madison Ave Ist 64s °38 
61 B’way Bldg Ist 54s, 1950 
General 78, 1945 
Syracuse Hotel (Syracuse)— 
lst 6128, Oct 23 1940 
Textile Bidg lst 6s, 1958--- 
Trinity Bldgs Corp— 
Ist 5s, 1939 
2 Park Ave Bidg ist 68, 1941 
Walbridge Bldg (Buffalo)— 
Ist 6128, Oct 19 1938 
Westinghouse Bldg— 








lst fee & leasehold 6s, ’39 


ficates 
Bid |Ask 








Chain Store Stocks 





Bohack (H C) com 
7% preferred 


Diamond Shoe pref 

Edison Bros Stores pref.100 

Fishman (M H) Stores....* 
Preferred 100 





Lerner Stores pref 


Bta 
Ole 
257 
70 
96 


13 
88 


125 
1llg 
z91i2 


Ask 
1212 
67 


101 


15 
93 


128 
1212 
98 








Lord & Taylor 

lst preferred 6% 

2nd preferred 8%-....100 
Melville Shoe pret 100 
Miller (I) & Sons pref_-_.100 
MockJuds&V oehr’ger pf 100 
Murphy (G C) 8% pref.100 
Nat Shirt Shops (Del) -_-...* 

lst pref 100 
Reeves (Daniel) pref...100 
Schiff Co preferred 100 
United Cigar Stores 6% pret. 
uel pref ctfs 














* No par value, 


z Ex-Dividend. / Fiat price. 


*Soviet Government Bonds 





Union of Soviet Soc Repu’ 


Bia | 


7% gold rouble. ... 1943) 86.32 


Ask 
88.31 


Union of Soviet Soc Repub] 


vgs ag 














* Quotation per 100 gold rouble bond equivalent to 77.4234 grams of 


cae 


10% gold rouble...1942! 87.18) .... 
pure gold 





—- 


—_———— 
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Quotations on Over-the-Counter Securities—Friday Jan. 25—Concluded 




















| FULLER, CRUTTENDEN & COMPANY. 


An International Trading Organization 
Brokers for Banks and Dealers Exclusively 


Chicago Stock ~y Chicago Board of Trade 
Chicago Curb Exchange Association 
Neg ye at 3 ST. LOUIS 


es Bank Bidg. 


‘German and ed Foreign U Unlisted Dollar Bonds 
BA 








Primary Markets in 


Travelers Insurance Company 
Bought — Sold — Quoted 


C.S. Bissell & Co. 





Insurance Companies 








Bw 
Anhalt 7s to 1946.....--.- 120 an Aungarian defaulted coups} / 
Argentine 5%, 1945, $100 Hungarian Ital Bk 7 48, '32 
ereepedeueusces= 99 | 101 || Jugoslavia 56, 1966.....-- 
Antioquia 8%, 1946...-.-. £30 33 || Jugoslavia coupons. ..---.- 
Austrian Defaulted Cu 95-125) ....|| Koholyt 64s, 1943....-.-. 
Bank of Colombia, 7%, °47| 23'2| 24'2|| Land M Bk, Warsaw 8s, 41 
Bank of Colombia, 7%, °48| f23'2| 24!2|| Leipzig O’land Pr. 648, "46 
Bavaria 6148 to 1946...-.-.- S32 34 || Leipsig Trade Fair 7s, 1953 
Bavarian Palatinate Cons. wer, & 
Cit. 7% to 1945......-- S28 30 Water 7%, 1948....-.-- 
bia) 6%, °47| 16 1712 ene & Fee 1941 
Bolivia 6%, 1940......-.- 5 7 || Munich 7s to 1945......-.- 
Buenos Aires scrip......-- S55 57 Munic Bk nam 78 to °45 
Elec. 66, 1 £33 34 || Municipal Elec 


Brandenburg q 953 d Gas & Corp 
Brasil funding E%. "B1-'61| 5714] 58%, Recklinghausen, 76, 1947) / 





Prov Bk Westphalia 6s, 


Catharina ‘ 
ree 
Santander 
Sao Paulo (Brasil) 66, 1 





Seetein F Pub Lag! Ze. 1946... 
Tucuman City 7 ae 
Tucumap oom 7, 1960. . 
Tucumap Serip.......... 
Vesten Ele BR Ry 7a, 1947. 
Wurtemberg 7¢ to 1945... 


f Plat price 





























Quotations-Appraisale Upon Request 





EQUIPMENT TRUST CERTIFICATES 
STROUD & COMPANY INC. 














3 





Private Wires to New York Philadelphia, Pa. 
Railroad Equipment Bonds 
Bid | Ask 
ates Coast Line 6s... 10.38 .75 eo Missouri Pacific 4}<4s..... 
Baltimore & Ohio 4}48....| 53 95 3.25 eT eae 
ie SRS RE i 8 aS b3.95| 3.25 || New Orl Tex & Mex 4s... 
Boston & Maine 4}4s_..-.-. 04.10] 3.50 || New York Central 4}<s... 
Dt, «20d tdaeww nb meene 64.10) 3.50 4 SE CSB re ETE: 
Canadian National 4}48..) 63.90} 3.00}} 7s.......-.-........- 
Es bs drakshuianiib ebaconiedbipan sah 3.90| 3.00 NY Chic & 8 L 40.2 
Canadian Pacific 444s....| 0400} 3.50}]) 66.......-.-...-....- 
Cent RR New an = 63.50} 3.00|| N Y NH & Hartford 4s. 
Chesapeake & Ohio 5}48.-| 02 50) 2.50]) S5e.....-.---....-...- 
.50| 2.50 || Northern Pacific 4}4s...- 
50] 2.50 
25} 2.50 
5.75 
5.75 
5.75 
5.75 
70 
70 


ezeksssszs 





a ge 8S Re reunticuhomepaanemmuntn 
Long Island 4348.......- 03.50 


i ee ee ee 
ltt teeta tt ed 


Serasssaassssss 





o 
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Reskeeay 
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Fidelity & Deposit of hd. 20 


Firemen’s of Newark ..... 

Franklin Fire............ 

General Alliance... ...... 1 
Georgia Home. ......... 10 
Glens Piseccoccss 5 
Globe & Mls swesosn 5 
Globe & Rutgers Fire... ..25 


Hamilton Fire... ....... 

Hanover Fire. .......... 10 
ib cnvbncccosnne 10 

Hartford Fire........... 10 


Hartford Steam Boller-..10 


Aetna yma « owity 10 


Par 
eee eee 
Home Fire Seeurity - . .-- 10 
Homestead Fire......... 10 
Hudson yy ined hiad .* 


National Casualty .....-- 10 
Fire 10 











New Amsterdam Cas_---.. 5 
New Brunswick Fire-_--.--. 1 

New England Fire_...-.- 0 
New Hampshire Fire -...10 
New Jersey ............20 
New York Fire........-.. 5 
Nertherp. ........... 12.50 
North River ...-...-.-.-- 2.50 
Northwestern Natioral _ .25: 
Pacific Fire...........-. 25 
., aay 10 
Preferred Accident... ~~... 5 


Seaboard Surety 
Security New ose 


Travelers .............100 
U 8 Fidelity & Guar Co...2 
i 2. eee 4 
Westchester Fire ....-- 2.650 











SHORT-TERM SECURITIES 


Rallroads—Industrials—Public Utilities 
Federal Intermediate Credit Bank Deb. 


Pell, 


Tel. HAnover 2-4 £&C€0 





Short Term Securities 








Allis-Chalmers Mfg 5s 1937. 
Appalachian Pr 7s 1936-_.-_- 
Atlantic Refg Co 5s 1937... 
B & O RR Sec 4s 1939___-. 
Beech Creek RR list 4s 1936. 
Bethiehem Steel 5e 1936---.-_ 
Canada (Dom of) 4s 1936. 
Ches & Ohio RR Ist 5s 1939. 


4s 
Co 


ee 


5s 1936 
3s November 2 1 
Fox Film conv 6s 1936 
Glidden Co 5s 1939 


Long Island Ltg Ist 5s 1936- 


Chic Gas Lt & Coke Ist 58°37 

Columbus Power ist 5s 1936 

Consumers El Lt & Pr (N O) 
Ist 5s 1936 


Consum Gas (Chic) Ist 58 36 
Cumb'I'd Tel & Tel 1st 5s '37 
Del & Hudson Co 5s 1937. 


3s July 16 1087 ---.----- 


Edison El ll Bhiyn “ 1939- 


Gen Mot Accept Corp 58 °36 
Gr Trunk Ry Can (gu) 63°36 
Great Nor Power ist 5s '35) 
Gulf Oil Co of Pa 56 1937-_- 
Hackensack Wat conv 5s ‘38 








Jan. 26 1935 


HARTFORD, 
CONN. 








U. 8. Treasury Notes 


Peake & Co. 


24 BROAD ST., NEW YORK 
Members N. Y. Stock Exchange 








Midvale Steel & Ord 5s 1936 
N Y Chic & 8t L . 
N Y Pa & Ohio RR 4s 35 
New York Tel Ist 


ede eee 


Ohio River RR ist 5s 1936_-_ 
Pacific Tel & Tel ist 5a 1937 
Pennsylvania RR 6 4s 1936 - 
Phillips Petroleum 5s 1939 
Pub Serv Co Ill ist 6 4s 1937 
Pure Oil Corp 5448 1937_--_- 
Railway Express Agency— 
5a 1935-39. 

3. | eee 
Roch & L Ont Water 5s 1938 
Sinclair Consol Oil Corp— 


Texas Pr & Lt Ist 5s 1937_- 
Tol & Ohio Cent Ry Ist 58°35 
United Ln Rubber Co— 


Wash'n Wat Pr Ist 5s 1939_ 
W Jer & Seash RR Ist 4s '36 
Western Mass Cos 46 1939__ 
WN Y & Pa RR Ist 5s 1937 
Weatern Union Tel 6 4s 1936 
Wilm & Weidon RR Ist 5s'35 











Federal Intermediate Credit Bank Debentures 














Btd | ask | 
FIC2s_ Feb. 15 1935... ----||F IC 14s July 15 1935_-_-| 5.60 
FIC 14s Mar. 15 1935-.. -15%|\F 1 C 1s Aug. 15 1935-_-_-_| 5.65 
FIC2s Mar. 15 1935... .15%||F 1 C 1s Sept. 15 1935. .-_| 6.65 
FIC2s Apr. 15 1935... j FIC 1s Oct. 15 1935-_..| 0.65 
FIC 1s May 15 1935... .30%|\F 1C 14a Jan. 15 1936-.-.-.1 5.80 
FIC 1s June 15 1935--_- 35% 
Sugar Stocks 
Par Par 
East Porto Rican Sug com... Haytian Corp Amer...... ad 
APTI: Seth ek 5%4||Savannahb Sugar Ref..._..* 
Fajardo Sugar_._____ 1n0 7% oreterred.. _.. _100 




















*No par value. /f Fiat price. 6 Basis price. 





z Ex-dividend. 
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Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 


Financial Chronicle 


General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 




















































































Gross . A 
ue ; Earnings Length of Rees. 
Inc. (+) or Per 
1933. | 1932. -). | Cent. | 1933. | 1982. 
$ 3 M 
January ....| 228,889,421 —46,000,776| —16.73| 241,881) 241,991 
---| 213,851,168 —52,380,018| —19.67| 241,189] 241,467 
wane 9,857, —69,022,941) —23.89 911) 241,489 
= —— ¢ —40,180,139) —15. 241,680; 242,160 
nbboonee 257 963,036 3,584,364) +1.41| 241,484) 242.1 
June.....-- 1,353, +35,484,283| +14.43) 241,455) 242,333 
July......-- 297,185,484 +59,691,784| +25.13) 241,348) 241,906 
August... .-.- 520 737, +19.36| 241,166 358 
September . _ -506, +23,446,244| +8.62 992) 239,904 
October... .- 297 690,747 —393,640| —0.13] 240,858} 242,177 
November. .| 260,603,983| 253 +7,.278,324| +2.87| 242,708] 244,143 
December...| 248,057,612 +2,297,276| +0. 240,338} 240, 
1934. 1934. 1933. 
January ....| 257,719,865) 226.27 +31,443,332| +13.90) 239,444) 241,337 
eee -104,297 +36,221,471| +17.10| 239,389) 241 
Mareh ....-. 292,775,785 +75,002,520| +-34.44| 239,228] 241,194 
— Steues 265,022 -456,313| +18.02| 239, 241,118 
beaceed 281,627,332 +26,769,505| +10.50) 238, .906 
Jume....... ,406 507 482, +1.61} 239, 240,932 
July........| 276,583,676 —17,757,929| —6.05| 239, 240,882 
August..... ,277, —14,286, —4.82| 239, 240.658 
September. .| 275,129,512 —16.643,258| -—5.70| 238,977) 240.563 
October... .. .488.478 —1,494.550| —0.62| 238.937] 240,428 
November .. ,629,163 —747,213! —0.29| 238,826 240,836 
Na Earnings. Inc. (+) or Dec. (—). 
uM ) —) 
1933. 1932. Amount. Per Cent. 
3 $ 3 
January..........- 603. 45,964, —361, —0.79 
February ....... ooo 41,460,593 56,187,604 —14,727,011 —26.21 
Maroh..........-- -100,029 68.356 —25,256,013 —36. 
ips- sh ewnttineondis 585,047 56,261,840 —3.€76,/93 —6 
eecocecsonccce 74.844,410 47,416,270 +27,428,140 +657.85 
448 47,018,729 +47,429,940 +100.87 
46,148,017 +64,334.821 +117.74 
62 ’ +33 ,555,892 +53 
83,092,822 +11,129,616 +13.39 
98,337,561 —7,336,988 —7.46 
63,962,092 +2,904,522 +4.54 
57,861,144 + 1,268,259 +2.19 
1933. 
978 + 17,284,203 +38-43 
40,914,074 + 19,009,701 +46.46 
42,447,013 1,492,272 +97.75 
— Sedcececececs 65,253,473 51,640,515 +13,612,958 26 
seormibacwand 72,084,732 703, —1,618,619 —2. 
Si Pncoscenscasees 74,529,256 92,967,854 —18,438, —19.83 
SE oowcosceccoese 569, 803, —31,234 —31.61 
71,019,068 94,507 ,245 —323,488,177 —24. 
71,781,674 92.720,463 —20,938. —22.58 
80,423,303 89.641, 103 —9,217,800 —10.28 
59,167,473 65,899,592 —6,732,119 —10.22 
Acme Steel Co.—Earnings— 
Year Ended Dec. 31— 1934 1933 1932 
OT 8, es $1,830,122 $1,755,483 $681,313 
DC Untieidenupumediitsine 565,334 586.618 585,842 
EE  cinwndadiminnet waned 63,671 7 350 70,512 
imated Federal taxes.......-..-.. 170,000 159,720 3,619 
SE ii diencdmecacosaswaies $1,031,116 $941,795 st ,340 
Sh dd oncccocesctana 1,272,578 698,045 1,033 399 
Surplus adjustments _-_...........-. Dr6,262 23,772 Dr2,779 
cee $2,297,432 $1.663.612 $1,051,960 
nt rtadecuncngntansoanind 625,318 391,034 353,916 
Surplus at end of goer id eileen bh $1,672,115 $1,272,578 $698 .044 
Shares of capital outstanding --_ 343, 343 ,046 343 ,046 
Earnings per share. _..........--_- $3.01 $2.75 $0.06 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ 2 TAadiltittes— $ $ 
ies is calea tain 986,524 969,095 | Trade accts. pay’le 314,713 114,545 
Customers notes & Divs. payable Jan. 
accts. rec ey EE aia eamudte 171,523 135,416 
reserve).....-. 772,296 953,997 | Officers’ & employ. 
Inventories(at low- accounts....... 6,261 4,907 
of cost or market) 2,501,400 1,922,531) Salaries, wages an 
Officers’ accounts. -...-.. 30,350 commissions -.. 18,745 49,269 
Employees’ accts. 1,415 2,150 | Bond int. accrued _ 21,324 21,828 
Interest accrued on Reserve for local & 
notes receivable. 911 1,532} Federaltaxes... 293,796 340,719 
Sundry accounts_ 9,542 2,279 | lstmtge. 6% bonds 1,035,500 1,095.000 
Sundry investm’ts 7,900 30,402 | Capital stock in acl 8,576,150 8,576,150 
Claim with closed Paid -in surplus. .- 71,221 71,221 
bank (less 1es’ve) 5,098 6,869 | Earned surplus... 1,600,892 1,201,355 
Due from subsid_. 29,991 27,418 
Mutual ins. prem. | 
deposit ......-.. 16,725 17,160 | 
Sinking fund ----_- 63,315 34,914! 
Treasury stock... 603,552 262,603 | 
x Land, buildings, 
and equipment. 7,059,151 7,298,579) 
Patents less amort. 49,849 48,50 
Prepaid insurance_ 2,454 2,028 
eitade<seen 12,110,129 11,610,413 Lee 12,110,129 11,610,413 


x After depreciation of $5,235,483 in 1934 $4,716,132 in 1933.—V. 


139, p. 3800. 


Alabama Power Co.—Earnings— 
{A subsidiary of Commonwealth & Southern Corp.] 





Period End. Dec.31—  1934—Month—1933 _ _1934—12 Mos.—1933 
Gem earnings. $1.264,258 $1,251,517 $15,415,216 $15,486,234 
. ee . Main- 

ORC cb und taxes. «525,712 «477,376 6.701.993 6,441,416 

wie ahammee.....0 0.” 392'946 401/363 4.691'804 41694426 

Deov, for rolire.tecerve. OBS 92°683 1.174.140 1,074,100 

Divs. on pref. stock... «195,182 «195,195 2.342.173 2,342°323 
Saath ES «ena $52,571  $84.898 $505,104 $933,967 


—VvV. 140, p. 136. 
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ners  tssociation—Resumes Dividends— 

ave a dividend of $2 hare comm: 

stock, payable Feb. 12 to holders of record Kens “This fo the fret Day. 
of $2 


ment made on this issue since Aug. 10 1931 wh 
per share was distributed —V. 138 > 8620 nly Aividend 


Aldrich Bros. Co.—To Liquidate— 

the company, manufacturer of fine cotton and rayon textiles 
for 47 years at its mills in Moosup, Conn., on Jan. 18 decided to liquidate. 
No explanation other than poor business conditions was given by the board. 


The com nally w 
reduced to bi, 0000 y was capitalized for $4,000, , but this later was 


Allen Industries, Inc.— Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on the 
$3 cum. pref. stock, no par value, on account of accumulations, in addition 
to the regular quarterly dividend of 75 cents share, both payable Mar. 1 
to holders of record Feb. 20. Similar distributions were e on Dec. 1 
and Sept. 1 last and compares with 75 cents share paid on June 1 and 
Mar. 1 1934, this latter being the first dividend paid since Mar. 1 1931 when 
the regular quarterly dividend of 75 cents per share was disbursed. 

Accruals on the preferred stock after the Mar. 1 payment will amount 
to $6 per share.—139, p. 2985. 


Allied International Investing Corp.—Dividend— 

The directors have declared a dividend of 35 cents per share on the $3 
cum. a oy stock, no ie value, payable Feb. 1 to holders of record 
Jan. 25. This is the first distribution to be made on this issue since Aug. 1 
1931, when a dividend of 50 cents per share was paid. A similar payment 
was made in each of the two preceding quarters pinnae to which regular 
qupeterty dividends of 75 cents per share were disbursed 


after the Feb. 1 payment will amount to $10. hare.— 
V. 139, p. 588. ren a ee 


American Asphalt Roof Corp.—Pref. Dividends Resumed 
The directors have declared a dividend of $1.50 share on t of 
accumulations on the 8% cum. pref. stock, par $100. payable April 15 to 
holders of record March 31. This is the first payment to be made on this 
issue since April 30 1932 when a regular quarterly dividend of $2 per share 


was paid. 
the nent of the April 15 dividend will amount of 
135, p. 820. 





Alaska Pa 
The 


Accruals after 
$22.50 per share.—V. 
American Eagle Fire Insurance Co.—Balance Sheet— 











Dec. 31°34 Dec. 31°33 Dec. 31°34 Dee. 31°33 
Assets— & x Liabilities— & $ 
x Bonds & stocks. . 10,242,165 10,087,201 | Unearned prems.. 3,258,173 3,433,816 
Prems. in course of Losses in process of 
collection. ....- 668,793 720,467| adjustment .... 765,946 681,846 
Interest ne 51,262 57,580 | Reserve for taxes 
Cash on deposit & end expenses... 169,820 106,400 
in office....... 1,075,251 606,684 | Res’ve for divs... 200,000 ...... 
Res. for all other 
claims. ......-- 200,000 200, 
Res. for conting’s. -...... y235,019 
Cash capital... -- 1,000,000 1,000, 
Net surplus_..... 6,443,532 5,814,861 
TOMS s davnecca 12,037,471 11,471,933 TOE nan cteeds 12,037,471 11,471,933 
x Valuations approved by National Convention of Insurance Com- 
missioners. y Contingency reserve, representing difference between value 
carried in and actual Dec. 31 1933 market valuations on all bonds 


assets 
and stocks owned.—V. 139, p. 589. 


American Life Insurance 


Co., Detroit—Financial 
Statement Dec. 31 1934— 


Assets— LTiabilities— 
lst mtge. on real estate... _-_ $8,694,250 | Reserve f 
Policy loans & renewal - All policies in force. -_-.-.-.-.-. $14,058,330 
mium notes (net).......- 4,039,067 Instalment trust benefits. _ 916,654 
Real estate.._.....-......- ,546,667| Present value of disability 
Municipal bonds. -........-.- 480,276 sis genie eqn tlanth ens 319,650 
U. 8. Government bonds... 282,525; Unpaid claims........... 63,019 
Cs iscbsacessawabasanne 188,948 | Resiscounts unpaid. -_-_-.--...- 648,754 
Real est. sold on contract --- 385,814| Reserve for— 
Interest due & accrued...... 4 Prems. & int. paid in adv. 
Def. & uncoll. prems (net) -. 177,385 & divs. left on deposit. _ 72,877 
Detroit City scrip......----. 8| Res. funds appor. & set aside 
for annual div. policies... 30,879 
Reserve for— 
Agents’ credit balances __-_ 6,129 
Other liabilities__......-- 67,222 
State & Federal taxes. ---- a 
Other taxes & tax items-_- 233,293 
Capital stock..........-... 500,000 
CNG beatwasksowasnaten 500,000 
Reserve for contingencies - . .. 102,279 
EK nichunkemethivenkdiud $17,579,279 TN oan ntateebbeduscti $17,579,279 





—V. 133, D. 3633. 


American Light & Traction Co.—Hearing in $40,000,000 
Case on— 


Vice-Chancellor John H. Backes began Jan. 23 a three-day hearing of the 
final argument of the suit brought by Harry Helfman, Detroit Lawyer 
opin the company and seven affiliates for an accounting of $40,000,000 

eged to have been lost in stock transfers. 

Some of the most important utilities in the counter have been named by 
Mr. He as party defendants, including the United Light & Power 
Co., the Koppers Coke Co., Detroit Edison Co., Brooklyn Union Gas Co. 
Brooklyn Borough Gas Co., the Milwaukee Gas Co. and International 


~~ Co. 

. Helfman, holder of $375,000 of American Light & Traction stock, 
charges R. B. Brown of Milwaukee, President, the directors and the com- 
pany with improper administration in the sale of its stock and in the acquisi- 
tion of subsi es in 1928.—V. 139, p. 2820. 


American Products Co.—Listing— 

The Securities Exchange Commission has granted the application for the 
registration on the Cincinnati Stock Exchange, effective upon official 
notice to the Exchange of issuance of the following securities of the com- 
pany: 80,000 shares (no par) common stock, 35,630 shares of prior preferred 
stock ($7 par value), and 35,630 shares (no par) participating preferred 
stock.—V. 140, p. 137. 


American Superpower Corp. (of Del.)—Report for 1934 


Landon K. Thorne, President, says in part: 

The entire holdings of the corporation in securities, including $6,456,000 
U. 8. Government securities, had a market value of $23,187,836 at prices 
at the close of business on Dec. 31 1934. In addition, the corporation had 
$5,232,429 in cash. The only changes made in the holdings during the 

ear were the sale of $366,000 of corporate bonds, a net reduction of $7 ,219,- 
500 rincipal amount of U. 8. Government securities and the cancellation 
of 300, Niagara Hudson Power Corp. class O or warrants, which 
expired on Nov. 30 1934, and therefore became ueless. The corpora- 
tion had no debts at Dec. 31 1934 


A total of 43,409 shares of first preferred stock was acquired during the 
year and retired. 

On Dec. 1 1934 the first preferred stockholders were advised that the 
market value of the net assets of the corporation was less than the capital 
of the corporation, and that, as all of the current net profits had been paid 





632 


out in dividends on the first erred stock, the an Say of OP 
State of Delaware ented t yment of the on 
first preferred s which was due on Jan. apes. whe directors: 

ing it desirable to reduce further the capital of the by on cae 
chase and aw pe ya yd potny Sy at - —_e- = 
first preferred stock .50 per share from holders as 

this price being the average at which the purchased 
shares of first preferred stock in the market since July 1 1934. ones! 
offer to accept tenders of first preferred stock expired at the close of busi- 
ness on Jan. 5 1935, and was later extended to the close of business Jan.12 
1935. Up to the close of business on Dec. 31 1934 a total of 20,639 shares 
had been tendered in accordance wi 


to continue the policy of t first preferred stock, 
purchases or otherwise, when in their jalomane such acquisitions are deemed 


wise. 
At Ry” Ry 1934 the corperasiee be nee 7,621 first preferred, 2,726 prefer- 
ence and 51,439 common of record. 











ae 1933 1932 em 
Cash divs & interest.... $890,695 $1,196,448 $3.62¢° 378 %5,574,464 
on sales & com’ns.. %380,717 359,618 141,901 prof. 16,749 
Total income. -_.-.- --- %509,978 $836 ,829 saab a7 $5,591,213 
in reissue and 
transfer of stocks and 
poe = exp., &c_ 58,771 71,550 100,784 115,832 
Au other expenses -_---.-. 6,020 4,099 5,187 5,917 
Taxes, inel reserve for 
bs iis wanes 98,949 136,849 25,212 25,000 
Bal. Dp lic. to divs... $346,235 $624,330 $349,293 $5,444,463 
Divs. st preferred-. 1,359,990 1,938,138] 4,433:457 6,085,318 
Divs. on Oy Pee ORe ss witkees eee 
Balance, deficit... - $1,013,755 $1,313,807 $4,084,164 sur$359,145 


Com. shs. outst. Gas par) 8,293,005 8,293 Be 8,293, wa 8,293, yr 
Earnings per shar $0.04 


x After sabesien net profit of $60,462 on ‘ioe from the rol of $441,180 
resulting from the expiration of Niagara Hudson Power Corp. ‘‘C”’ warrants. 

Note—Above statement does not oj — oT ee which, 
if included at market prices at time 


increased 
Saunt by the following amounts: 1983" $25, Sai 1982.8 $00" 639, and 1931, 


oouian income ey for 1934, 1933 and 1932 does not reflect additions to 

083 and si uring these three years of $1,875,498 in 1934, $808,917 

in M933 gi0; 33 482 in £983. which is the difference perween the capital 

represented 409, 22,172 and 239,164 shares of firs err 

$100 a -adhy fi during “the years 1934, 1933 an 932 and retired, 
and the cost of such pA to the corporation. 


Balance Sheet Dec. 31 


1934 1933 1932 1931 
6S EE $5,232,430 $1,275,355 $6,312,811 $2,256,212 
U.S. Gov. secur.(at cost) 6, 568. 524 13,769,953 16, 9835 652,592 
ies. & divs vable._ 117,650 155,673 451,379 ,186,779 

operate te bonds. ...._-. 20;740 Lie  eeeeen- Lever 
Pr tocks (at cost)_.. 743,536 743,586 — _----. 4,816,158 


743 536 
Common stocks (at cost) 28,553,368 
tion warrants (at cost) 


536 
85,159,483 87 ,235,867 
8 065 8 004 
laneous assets__.. 








stock $6 (ns (no par) _. ‘207 23, of 

x Common stock.__.___ 5.27 3278 CB, 399 390 5, 339 379 7,752,3 
Earned s — Se OS seit 312 34,250,676 36,980,415 41 662308 
Capital surplus... .__-- 1,418,825 36,895,879 36, aie tarmia 

declared on Ist 
Maki ee babe ee: ebeees...  \dackew 
Res.—Inc. tax & 
divs. on Ist pf. & pret: 247,523 y2,546,730) 1,773,482 1,232,781 
CO LCOMUMEOONND, = wcnece 0 wtkows 

Sdbsedeken) oO Reeedté . |): nha 778 948 
DE nahn akcmhiintcne $42,027 ,247$110,954,865$113 ,848,322$130,984,893 


x Represented by 8,293,005 no par shares. y On preference stock 
only. zTaxes and expenses only.—V. 140, p. 312. 


American Water Works & Electric Co., Inc.—Output— 

Output of electric en of the electric Poon of this company for 
the week ended Jan. 19 1935, totaled 38,469,000 kwh., an increase of 16% 
over the oe of 33,056,000 kwh. for the corresponding period of 1934. 

Comparative table of weekly output of electric energy for the last five 


Week ears follows: 
eek speed — 1935-1934 1934-1933 


1933-1932 1932-1931 1931-1930 
9 __-x32,741,000 «28,997,000 x25 Bit Maa y28,322,000 ye} 188. 000 

a *s ---y36,191,000 y30,818,000 28 479 29, 33,662, 
Jan. 12 ___° 37,637,000 © 32:519.000 oF’ oas ‘000 30 930.000 34,945,000 


Jan. 19 ___ 38:469:000 33,056,000 932,000 _30,540,000 32,972,000 
x Includes Christmas. y Includes w uf. Year’s Day.—V. 140, p. 467. 


American Yvette Co., Inc.—Zarnings— 




















goers End. Aug. 31— 1934 1933 1932 193 
ES bite banks aman {82.133 208 $2,710,572 
| oper. costs _ Not available 1,879,186 2,292,07 

Operating profit. ____ $172,269 $175. 820 $254,112 $418,494 
Gen. & admin. expenses _ 85.952 2,743 162,401 91, 
Depreciation. _________ 142,219 165; 642 99,513 100, 
Loss on fixed assets_____ 6,568 ae - est |  aakeen 

Ae $62,469 $126,372 $7 oot rof$126,826 

pealaeraa’ ERG 2 ay ac RR 36, 237 ° 73,484 

I etek «oko oan $62,469 $126,372 $44,038 sur$53,342 
Shs.com.stk. -_. (par $1) 468,215 468,210 x468,210 x468,210 
Earnings per share---__-_ Nil Nil Nil $0.11 

x Shares of no par value in these years. 

Balance Sheet Aug. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
a ~ hp fixt. & eq. $580,043 $661,394|b Preferred stock. $25,000 $25,000 
ere 33,895 37,900|c Common stock.. 468,215 468,210 
can ts receivable. _ 299 553 | Notes payable--__ 21,974 2,108 
Mdse. inventory... 131,493 147,118} Accounts payable_ 8,825 18,906 
A eee 41,180 34,209) Accr. sals., com- 
Prepaid expenses _ 8,093 15,079| missions & exps- 11,503 11,321 
Leases, contracts Deferred liabilities 397,484 452,606 

and locations... 450,061 450,060 | Paid-in surplus... 750,539 750,544 
Pats. & tr.-marks_ 4,966 4,966 | Deficit. ......... 397,835 340,641 
Adv. for new dept. 

construction ... -...-.. 1,098 
Organization exps_ 35,674 35,674 

EE ewes ns $1,285,704 $1,388,054 eR i = $1,285,704 $1,388,054 

a After depreciation of $569,651 in 1934 and $585,782 in 1933. b Repre- 


sented by 36,357 no par shares in 1934 6,358 i 
$1 par value shares.—V. 138, p. seating coat 


Arizona Power On Deven Agreement Extended— 


The readjustment committee in ti 
dated Jan. 23, — a letter to the various bondholders, 

e plan o sendcameanant was presented to the Federal District Court 
for the District of Arizona on Dec. 8 1934, and the Court has referred 
it to a master to consider its fairness and feasibility as required by law. 
A large majority of each class of security holders have accepted its terms, 
and the committee is hopeful that the plan will meet with the Court's 


approval so that the new com y can be organi a h 
provided for in the plan can be distributed. nt 8nd the securities 


c Represented by 


However, it appears unlikely that it will be possible to consummate 
the plan before March 1 1935, at which time the deposit agreement dated 
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Jan. 26 1935 


Oct. 11 1933, under which this committee was organized, . The 
has therefore decided to extend the time limit of the agree- 
ment to March 1 1936 and has adopted and filed with the depositaries 
an amendment to that effect. 


Earnings for 12 Months Ended Nov. 30 











- wrt sitter soba 
Pe n= ee 
a ann min & ani ee $507 ,702 $420,119 
Operating expenses—Ordinary._.....---------- 129,542 130,277 
A ELLE Pa Fatt Si OE 40,868 39,888 
Provision for renewals & replacements- ------- 25,385 21,006 
Provision for Federal taxes..........-.------- 534 3,172 
Provision for other taxes. ...........--..----- 66,173 71,414 
Re Litt sevbibiecbaccstnsne $238,200 $154,362 

Non-operat; DEES s ciminbenktes decente eee 9,468 3,263 
EE oo np ened ddesRGeedecnscccnsens $247 ,668 $157 ,625 


Note—U completion of the plan of readjustment dated Oct. 11 1933 
ag total ‘al fixed : 00390" , for wo ~ : dy a yy AN. will 
a ximatel 1 oes no clude con 
te cuking fund under | the new list & ref. mtge. which are payable cay 
if earned.—V. 139, p. 272. 


Armstrong Cork Co.—Special Dividend— 

The directors have declared a special dividend of 12}4 cents 
on the common stock, payable March 1 to holders of record Feb. 14. A 
similar distribution was made on Dec. 1 and Sept. 1 last, this latter being 
the first payment made on this issue since Oct. 1 1931, when a regular 
quarterly dividend of 25 cents per share was paid. 

President H. W. Prentis, Jr., said that further payments depend on 
the future of the companys business and the general outlook.—V. 139, 


p. 2669 

Associated Dry Goods Corp.—$3 Preferred Dividend— 

The directors have declared a dividend of $3 per share on account of 
accumulations on the 6% cum. ed er referred stock, par $100, payable 
March 1 to holders of record Feb. his is the first ‘payment to be made 
on this issue since June 1 1932, vikintis regular quarterly dividend of $1.50 
per share was disbursed. 

Accumulations on the above issue after the perme of the March 1 divi- 
dend will amount to $13.50 per share.—V. 138, p. 2398. 


Associated Gas & Electric ic ail 65% of Fized 
Debt Securities Deposited Under Plan 


The company reports that at the present time the debentures not yet 
exchanged under the plan amount to less than $100,000,000. Nearly 
65,000 debenture holders deposited their securities under the plans and 
others have signed the letters of approval which were circulated for that 

purpose, so that combined de — and approvals by debenture holders 
now aggregate well over two-t 


Weekly Output— 
For the week ended Jan. 12 the system re s net electric output of 
£5. 719,837 units (kwh.), an increase of 4.6% above the corresponding week 
ear. Output for the four weeks to date also showed an increase of 
46%. over the previous comparable period. 
mg output, oe Yoana sales to other utilities, amounted to 64,908,497 
units.—V. 140, p. 468. 


Atlas Imperial Diesel Engine Co. (& Subs.)—Earnings 





voaes Ended Nov. 30— 1934 1933 
SNE. Jibie Aled.= J. odanbdadn anism ee $1,042,528 $652,881 
Net loss after taxes, interest, depreciation &c- ---- 30,411 198,577 
—V. 139, p. 2987. 


Auburn Automobile Co. (& Subs. )—Earnings— 


R. H. Faulkner, President, says in part 

During the year the er acguired a 100% interest in a selling 
subsidiary ha branches in New York, Chicago, Fort Wayne and Los 
-_ eles. Its accounts are reflected in the consolidated balance sheet 

is the reason for the decrease in accounts receivable-affiliated companies, 
y compared with the previous year. 

As of Nov. 30 1934 the company’s subsidiary, Lycoming Manufacturing 
Co., sold its aircraft engine and propeller business and henceforth Auburn's 
activities will be confined exclusively to the automotive industry. 

During the last quarter the company’s dealer organization was materially 
strengthened and the public’s acceptance of the new cars accounted for 
over 31% of the year’s sales, in a quarter when usually not over 10% ofa 
year’s production is sold 


Consolidated Income Account Years Ended Nov. 30 




















‘ 1933 
Ne a eh ids ature aia ari wits $10,331,730 $5,359,596 
eR Gta cbwe ddd she Sun cdeundnwedbwe 9,879,046 5,033,996 

et) Se a cae ene as $452,684 $325,600 
ee aS ee eee 74,119 45,094 
0 a a an weliwib eee $526,803 $370,694 
SG eet a ebb walemacbnnwkendua awe 2,826,406 1,806,759 
Pe en eee TS ote riper yy oe ee 160, 83,958 
5 ae dies, Ne, aaa fixtures written down----- 913,156 280,000 
Pidvhebuletndn wowed hen dda ses mee owwue ,693 127 ,679 

De DN gc pte cncubennanddo $3,470,313 $1,927,702 
Other income ge discount, &c.).......---- 108,600 64,996 
= Extraordinary income. .......-.-..6.sesn- sss ae CU ESS 
Ee Rae! Rs GPE AS Ts an $3,257,050 $1,862,706 
a ee La eekew was 98,435 57.354 
a ae ee ee rs oo as icine ts 477 ,647 592,501 
REN SES SE Sey Sane Le eee a a $3,833,132 $2,512,561 
pe EE ae eee re 190,633 204,588 
ST a a eer es ae ee a $3,642,499 $2,307,973 
See ND. Se ec bac de bde oc nivaddeks 223 ,442 553,177 





So a ae ae ee $3,865,941 $2,861,150 
x Represented by cash and capital stock receivable in sale of aircraft 
engine and propeller division to affiliate company, being reimbursement 
for development expenses charged to income in prior years, and proceeds 
of sale of trade name and good-will. 


Consolidated Balance Sheet Nov. 30 











1934 1933 1934 arty 
Assets— $ $ Liabilities— $ 
Cash & ctfs. of dep. 1,112,541 2,083,418! Acc’ts payable.... 388,564 372, 378 
U.8. Govt. obligs- 2,000 1,900,000 | Dealers’ dep., &c. 58,450 36,484 
Notes & accts. rec. 1,370,146 1,782,478} Fed'l income tax-- 14,500 35,045 
Accr. int. receiv .-_ 2,273 2,629 | Excise taxes _-__.--. 14,604 2,537 
Inventories ___.--. 3,194,403 2,780,076) Other accruals_._. 172,960 172,000 
Sinking fund cash- 20,896 21,508|Sub. funded debt. —__.__. 98,500 
Sundry invests--_- 133,981 75,794| Note payable to 
Prepaid exps. and affiliated co.... 750,000 _.____ 
deferred charges 76,363 90,306 | Min. stockholders’ 
x Fixed assets_... 6,215, a | 6,731,874 int. in cap. stock 
CE a cawn 1 & surp. of subs. 1,713,864 2,067,760 
y Capital stock. ._10,945.755 10,945,755 
Capital surplus... 417,621 369,584 
Earned surpius_def.2,347,755 1,368,041 
Tee ..28rth.55 12,128,563 15,468,084 Ce 12,128,563 15,468,084 
x After depreciation. y ne yew? by 224,729 (223,342 in 1933) 


no par shares issued and in 1934 1,043 shares reserved for unconverted 
scrip dividends a 1934 | al, 387 in 1933).—V. 139, p. 2987. 


Backstay Welt Co.—35-Cent Dividend— 

The ap tec gl ag A declared a dividend of 35 cents per share on the 
common stock Rigereer payable April 1 to holders of record Mar. 16. 
— ~ ompares Wi 5 cents per share paid on Dec. 20, 35 cents paid on 

uly 2 Tost. 25 cents paid on Apr. 2 1934 and 10 cents per share 
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paid on Dec. 20 1933. The last previous payment was a quarterly dividend 
of 25 cents per share on July 1, 1931.—139, p. 3474. _ -f 


Badger Paint & Hardware Stores, Inc.—Earnings— 














Years Ended Nov. 30— 1934 1933 
Mitt A drUSrnen She aGbnwnuen éaceneenmnnes $1,188,629 $923.727 
RSIS SS ASS RE ES RES 765,51 584,3. 
PI MPI dsc: ss it ls insanity wv'eh tn tlagimcaaniah atone $423,109 $339,377 
° nm instal. sales adjusted gross profit --. ! a See 
T selling & stores’ expense_._.....-........ 256.510 210,485 
Total general & administrative expense_..._._.. 47, 33,146 
EB icc iteckinte tnditins sean pistes 440% & Ginna tt Raiebabisiabeh $115,048 $90,145 
CU MOON hbn ods eks cdbeteccsd chic aed 14,9 7, 
ee: SN gk teks St Lbncviiedabwade $130,044 $97 .608 
Provision for bad debts. ............--.-.-...-. 6.9 23.358 
Federal income taxes..............-.-..--.-.-- 19,924 8.738 
State income taxes. ..... 2.222.222 nec seckcne 7, 3. 
CE SE as ancien ckbednwddacatnadseoeen 1, 671 
SET ay Stirs sais bo tec.nauteobiGminie 800 1,795 
BPN OU So a sete cas iii NUE aeline $93,203 $59,179 
Balance Sheet Nov. 30 1934 
Assets— | Liabiluves— 
Cash on hand & in banks_.. $90,885 ' Accounts payable. ....._.. $27,833 
Customers’ accts. receivable_ x39,392 Accrued payroll_........... 7.707 
Due trom officers & employees 744: Accrued commissions - . ...-.- 16,053 
City of Milw., city orders... 5,273, Accr. real estate & personal 
Sundry accounts-_-_........ 781 property taxes.........-.. 10,091 
Inventory of finished goods, Accr. cap. stk. & sund. taxes. 1,347 
raw materials & supplies_-. 224,791 | Sundry SOOTIIORS kb ccdiodane 1,369 
Investments & sundry assets_ 65,918 | Provision for income taxes -_.. 27,500 
Capital assets............. y106,999 | Ist mortgage payable___.__. 1,900 
OS . eee 286,082 | Land contracts payable. -_.-.. 8,100 
Deferred charges._.......-.. A BO t VOB St. B cd cddcéuctisorveo 5,410 
Capital stock— 
Conv. partic.cum. pref.stk. 359,220 
Common stock........-.. 233,210 
RENIURER S a clibcncuctduindeus 122,717 
DA itntedingde tebe’ CORR AG 1... TW svcccndivsscndcudes $822,461 


x After reserve for bad debts of $9,308. After reserve for depreciation 
of $65,111.—V. 138, p. 329. af 


Bangor & Aroostook RR.—1934 Earnings— 

Percy R. Todd, President, states: 

I think that without waiting for final December adjustments that the 
road will show from $4.75 to $5 a common share. 

In 1933, after paying expenses, taxes, interest and dividends on the 
preferrei stock, we earned $5.29 a share on our common stock of $50 


par value. 

The road's cash on deposit or in the treasury on Jan. 1 was $312,639 
ani U. S. Treasury notes on that date totaled $150,000, making total of 
$462,639 in quick assets. Checks outstanding amounted to $51,064, leaving 
us a net cash position of $411,574. These figures are after paying January 
boni interest ani quarterly dividends on preferred and common stocks. 
We have n° bank or other loans. 

To the cash position just mentionei should be added the fact that the 
U. 8S. Government owes us $233,488 for freight charges on relief shipment 
of cattle ani potatoes which has not yet been a 

All of the potatoes of the 1934 crop were dug before the cold weather 
came on ani the crop was very much in excess of the previous year, but 
the prices were very bad. However, I think in the next four months all 
of these potatoes will be shipped as the warehouses are full and they have 
to be = to provide for next year’s crop. As to what the plant this 
spring will be, it will depend almost entirely on how much money the Gov- 
ern nent is willing to advance to the farmers and whether the Government 
is willing to carry over this year’s loans, a matter which is at the present 
time being actively worked upon.—V. 140, p. 469. 


Bankers Securities Corp.—Larnings— 





Calendar Year— 1934 1933 
Ges Re 200k ON BOI. 0. n concer genccdastwocsece $262,253 $320,455 
Interest, dividends, commissions & other income--. 439,210 328,260 
por | 

SRN 3 1 no deaniadglednmdiidiibiaeaawa 701,463 $648,715 
CRE GH anencncnccsusesktebasconse 175,515 202,489 
Cs ai-beiscs ax Ox lta ea oedladicae teadiinemnpatncainiles ating iiaidiain diesen Aten .502 40,117 
Adjustment of security values to cost or market, 

ee We i. dnik one sdacedakdeddsndcnse 151,424 453,053 





Profit for the year $331,022 loss$46,945 











Balance Sheet 
Dec. 31°34 Dec. 30 '33 Dec. 31°34 Dec. 30 '33 

Assets— $ $ Liabilities— 3 $ 
es ih dinar ticiines 357,502 338,854 | Due to brokers and 
Deposits in banks customers. ..... 50,487 12,774 

in liquidation... 194,668 749,142} Deferred income... 367,397 296,751 
Loans receivable.. 332,032 250,951 | Reserve for taxes 
First mortgages... 912,347 $24,155 and deferred ex- 
Realest.acquired. 241,801 166,209 St. dbasaces 31,989 146,650 
Coll. trust notes_. 7,407,500 7,407,500) Participating pre- 
Coll. tr.serialnotes 250,000 -...--. ferred stock_...10,120,000 10,350,000 
Serial gold debs... 619,200 30,800 |Common stock... 3,000,000 3,000,000 
Other securities... 2,284,431 2,248,675] Deficit........-.. 136,858 479,859 
Accrued int. rec... 47,655 68,019 
Inv. in & advs. to 

subsidiaries _... 733,630 528,899 
Due from brokers 

and customers -_. 38,268 10,291 
Office equip., less 

depreciation. - 1,443 2,675 
Prepaid expenses. 12,539 145 

Is ds eae 13,433,015 13,326,316 | 13,433,015 13,326,316 


The stocks and bonds entered on the balance sheet at $2,284,431 had an 
indicated market value at Dec. 31 1934 of over $2,900,000.—V. 139, p.591. 


Baldwin Locomotive Works (& Subs.)—Bookings— 

Business booked by the com y in 1934 was the largest booked since 
1931, according to the cons»lidated order report. Booki in the 12 
months amounted to $21,935,000, against $10,635,000 in 1933, $7,071,000 
in 1932 and $22,611,000 in 1931. 

OCons%lidated shipments in 1934 were the largest since 1931, amountin 
to $16,615,000, raped $8,871,000 in 1933, $11,262,000 in 1932 an 
$22,972,000 in 1931. 

Consolidated bookings for December amounted to $1,035,000, against 
$2,783,000 in November and $1,040,000 in December 1933. 

November bookings, which included the order for 25 chassis for the 
Pennsylvania RR., represented the lar, business taken in any one month 
since June 1931, when the figure was $4,400,000. 

Cons%lidated shipments in December amounted to $2,087,000, against 
$2,119,000 in November and $1,078,000 a year ago. November and De- 
cember business was swelled by the shipment of some large locomotives 
by the parent company, which ran as high as $125.000 per unit. 

With bookings for the year ruaning substantially ahead of shipments, 
the company entered 1935 with a better backlog than it has enjoyed in 
several years. Unfilled orders consolidated at the beginning of this year 
amounted to $9,462,000, against $4,358,000 at the outset of 1934. om- 
pletion of locomotives included in this backlog will furnish the basis for 
operations in the first quarter of the new year.—V. 139, p. 3958. 


Barker Bros Corp. (Md.) of Los Angeles—Readjust- 
ment Program— 


As a further step in the readjustment program of Barker Bros., Inc. and 
Barker Bros. Corp., Paul Quattlander, formerly President of Hahn Depart- 
ment Stores, [nc., will be elected President and director of Barker Bros., 
Inc. at the next meeting of directors, it was announced Jan. 22 by Elvon 
Musick, Chairman of the Board. 

Acceptance of the new position by Mr. Quattlander is contingent, how- 
ever, upon the completion before June 30 of a reatal readjustment program 
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which will reduce the fixed rental charges of Barker Bros., Inc. about 
50% during a 10-year mt dpe The completion of this sesdinieeie te 

will thus make it le to secure a new and capable management will 
remove an important obstacle toward profitable operations. 

The entire program is contingent be nae Geeta Bpemee ~ from three- 
fourths of the erred stock of Barker Bros. Corp. but stockholders holding 
a majority of the stock have already submitted their consents to the corpora- 
tion.—-V. 139, p. 3635. 

Batavian Petroleum Co.—Gold Clause Decision—See 
last week’s ‘“‘Chronicle,” p. 379.—V. 138, p. 1233. 


Bayer Co., Inc.—Obituary.— 
See Sterling Products, Inc., below.—V. 139, p. 1860. 


Bond Electric Corp.—Reorganization Plan— 


The committee for the holders of the 10-year 64% sinking fund gold 
debentures due April 1 1937 (Luigi Criscuolo, Chairman), has approved 
and adopted a plan of reor, ization dated Jan. 21 1935. 

Receivers were onpols by Chancery Court in New J in — 
1933, consisting of L. Edward Herrmann and ©. Bertram Plante. he 
receivers continued the operation of the business, which is the manufacture 
of flash lights, batteries and related products, until July 2 1934, on which 
date the U. 8. District Court for the District of New Jersey appointed 
three trustees upon a ition for reorganization under Section 77-B of 
the Bankruptcy Act. he trustees have since that date conducted the 
business of the corporation. 

» The capital structure as of the date of the institution of the receivership 
proceedings in 1933 was as follows: 


Gees SOUS CE BCU as oa eben dc ddbaanbsccdudasuoeuss $574,000 
Common stock (without bd RRS ER BL fai" EE 87,264 shs. 
6% % sinking fund gold debentures, due April 1 1937....._.-.. x$581,000 


x Accrued interest thereon to April 1 1933 at 64%, $18,883. 

As of the said date, there were general creditors and note holders of Bond 
Electric Corp. amounting in the parroense to approximately $266,339, and 
a judgment of approximately $107, upon which an appeal has been taken. 


Digest of Plan of Reorganization 


"? New Company—The property will be transferred to or acquired a 
new corporation, to be own as Bond Electric Co., free and clear of all 
claims of the old corporation, its stockholders and creditors. 


Capitalization of New Company 
First lien sinking fund bonds due 10 years from the date of issuance, 
bearing interest at the rate of 6% per annum, secured by a first lien upon 
all the assets of the old corporation not now subject to mortgage, peed an | 
a sinking fund for the retirement thereof by Do gee yo in the open mark 
or by lot, which sinking fund shall consist of 10% of the annual net earnings 
of the corporation after deducting depletion, depreciation. taxes, interest 
on these bonds and reserves as more fully to be defined in the trust in- 
denture under which said first lien bonds will be issued._.......-.-. $300,000 
New debentures bearing interest at rate of 5% per annum due 10 years 
from the date of confirmation of plan. Indenture will provide that deben- 
tures shall be automatically extended for an additional five years in event 
that interest is earned and paid thereon continuously for three years next 
preceding original due date thereof, and if there has been no default in 
respect to first lien bonds of the new company. Interest payable semi- 
annually out of net earn (after depreciation, depletion, taxes and 
reserves, interest on the first lien bonds and apportionment of sinking fund 
on the first lien bonds). Interest shall be cumulative so that if not earned 
or paid in any semi-annual period, it shall be paid if earned in any succeed- 
ing semi-annual period before any dividends or distribution on any class 
of stock of the corporation. Indenture may provide that distributions of 
interest to debenture holders need be made only in multiples of \% of 1% 
of principal amount of outstanding new debentures and that no such 
distribution shall be made in an amount less than 1% of such principal. 
New debentures shall not bear coupons but shall be registered both as to 
principal and interest and payment shall be made to the registered holders. 
After the payment of interest at the rate of 5% annum on the out- 
standing debentures and all fixed obligations, 56%, of the surplus before 
the payment of any dividend to common stockholders shall be applied as 
follows: One-half to retirement of first lien bonds in addition to the sink- 
ing fund provisions aforesaid, and one-half to the retirement of debentures 
by ——— in the o market or by lot. 
he new trust indenture shall provide that with the consent of 75% in 
—- amount of new debentures then outstanding, said trust indenture 
= amended or modified. Total authorized 
mmon stock without 
Warrants entitling the are all exer- 
cised, at a price aggregating $300,000, $300,000 of first lien bonds of the 
new company and 21, shares of the common stock of the new company 
the warrants to be void unless‘exercised within 60 days from the date of 





the confirmation of the plan of reorganization. Total_...93,004 warrants 
eS Treatment of Existing Security Holders"and Creditors 
Debenture Holders—New securities shall be issued in exchange for the 
present 64%, 10-year sinking fund gold debentures with all interest 
coupons after Oct. 1 1932, on the following basis: For each $1, of old 
debentures with all appurtenant coupons (and including accrued interest 
to the date of the receivership). $1, of new debentures, and 18 shares 


of new common stock. 

Merchandise & Other Creditors—Merchandise creditors and note creditors 
shall receive for each $1,000 of indebtedness, $1,000 in new debentures and 
13 shares of conmon . Scrip may be issued for partial interests. 

S lders—Each share of stock of old corporation is to receive one 
warrant, authorizing subscription to $3.2258 principal amount of first 
lien bonds of the new corporation, plus a proportionate number of the 
shares of common stock allocated to the warrants. Subscriptions to the 
7 lien bonds nce the new company shall not be accepted in units or multiples 
of less t q 

Voting Trust—The shares of common stock shall be deposited in a voting 
trust for a period of ten years.—V. 139, p. 1078. 


Bourne Mills, Fall River, Mass.—Halves Dividend— 

The directors have declared a dividend of 50 cents per share on the 
capital stock, no par value, yable Feb. 1 to holders of record Jan. 22. 
This compares with $1 per share paid on Nov. 1 and Aug. 1 last, $1.50 
per share on May 1 1934 and $1 per share in each of the three preceding 
quarters.—V. 139, p. 2823. 


Brewing Corp. of Canada, Ltd.—New Subsidiary— 

The company has organized a new subsidiary, to be known as Consoli- 
dated Beverages, Ltd., to consolidate the soft operations of the cor- 
poration.—V. 140, p. 138. 


Bristol-Myers Co.—EF xtra Dividend—Earnings— 

The directors have declared an extra dividend of 10 cents share in 
addition to the regular quarterly dividend of 50 cents per share on the 
common stock, par $5, both payable Mar. 1 to holders of record Feb. 11. 
Like amounts were distributed each of the five preceding quarters. 
“Period End. Dec.31— 1934——3 Mos.—1933 1934——-12 Mos .——1933 
Net profit after allchgs. $399,501 .«§$260,330 $1,973,561 $2,156,151 
Earns. share on 700,-1 

280 shs. common stock 

outstanding. ~.-...--- 
—V. 139, p. 3960. 


British American Oil Co., 
Ezchange— 


Application of the company to transfer its shares to the Industrial Listed 
Section from the Curb has boon approved by the es and Listin: 
committees of the Toronto Stock Exchange. The transfer was made a 
the opening of the market Jan. 24. 

The company has 2,622,642 common shares outstanding out of an author- 
ipod S320. which are held by over 13,000 shareholders across the 

ti) on. 

The shares of the company have been traded on the Toronto Curb for 
many years. In 1934 the stock was one of the most active on the Curb 
section, having a turnover of 225,902 shares, the price keeping within a 
stabilized range of three points.—V. 138, Dp. 4290. 


$0.57 $0.37 $2.82 $3.07 


Ltd.—Listed on Toronto 


Broad Street Investing Co., Inc.—Report— 
Company reports as of Dec. 31 1934 net assets equal to $19.89 a share 
of capital stock outstanding in the hands of the public. 


Before giving effect 
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to payments during the year of 80 cents a share in dividends on the stock, 
this was an increase of 16.8% as compared with the asset value on Dec. 31 
1933, which was $17.71 a share. 

On Dec, 31 the company’s net assets included 76% in common stocks, 
22.7% in bonds and preferred stocks, and 1.3% in cash or its equivalent. 


Statement of Surplus Dec. 31 1934 
Capital Surplus— 





SP DPE SOND a thet acccomsineooraesansstvuimioe wie $1,515,806 
Cost of 13,550 shs. cap. stk. repurchased and retired. __$241,165 
Less: Surplus arising from retirement..........--.- 67,750— 173,415 
$ 1,342,390 
PEGE G0 BENS CF COOUTIE.. 0 cow ce snc ddrisduernvbsuseccnee 7 A460 
TOE -nepacoese Marta sbeesRrensokpeneansaapsesasessnne $1,349,850 
Income Distribution Account— 
Balance, Dec. 31 1933 (deficit)...........-.----.---------- $46,984 
Less: Portion of reserves for prior years no longer required----- 4,233 
$42,750 
Net income as per statement...............-------------<- 82,385 
Ne De pend aa eenbehsetbicvshenpesanisae $39 634 
DAVES OD GRDIIA GUNSE.. 2 oc ccc ncaceswccnccceccnescconce 70.571 
SR ner eee a bene Senbee CON SRE SOSTOSESSSEOHeO® $30.937 
WOE CUTIE. noc cc weccwccccccccccccccecccccecscnsnsceccee $1,318,913 


The unrealized appreciation of investments on Dec. 31 1934 was $4,260, 
as compared with an unrealized depreciation of $172,277 on Dec. 31 1935. 

The income staten.ent for the year ended Dec. 31 was given in ‘‘Chronicle”’ 
of Jan. 19, page 470. 


Balance Sheet Dec. 31 








Assels— 1934 1933 Liabilities— 1934 1933 
b Invest. at cost.. $1,691,402 $1,824,263 Dividend payabie. $17,352 $18,711 
Cash in banks..-.. 22,587 55,124) Reserve for exps., 
Corporation’s own taxes, &¢C...... 17,661 101,769 
stock held... 49,624 175,196|a Common stock... 445,000 512,750 
Special deposits for | a 1,318,914 1,468,822 
' dividends... -- 17,352 18,711 
Receiv. for securi- 
Ce BENEscscsso sanded 11,090 
Int. & divs. receiv. 17,960 17,668 
WH entsdcdse $1,798,927 $2,102,053 Total -........ $1,798,927 $2,102,053 


a Represented by 86,380 no par shares in 1934 and 102,550 shares in 
1933. b The market value on Dec. 31 1934 of investments was $4,260 
in excess of cost ($172,277 less than cost in 1933).—V. 140, p. 470. 


Broad Street Management Corp.—Earnings— 














Calendar Years— 1934 1933 1932 
DEG cu dsbanacienkbearesénunsccs '' papen $506 
Fees for investment service.......-- $41,305 4C 446 32,495 

TOE INDEED... ones cesecadedicn $41.305 $40.485 $33 .001 
Ce. Ue peace bpoenteasuae 4,21 3,571 11,285 
Directors fees....-.-----.-------- 5,449 5.480 5,890 
Rent, supplies, telephone, &c.------ 1,112 1,815 5,232 
Legal and auditing fees.....-------- 80 1,023 3.795 
Miscellaneous expenses. ....-------- 611 927 936 
EE Bsn nk se chau aces aebsdcavda 20,653 20.222 9,739 

Se St awe ee eksasbookes 1,740 1,413 14.335 

WNG6 INCONIS. . an occ co wosnsesscesce $6,726 $6,031 loss$18,211 

Statement of Surplus Dec. 31 1934 
Capital surplus balance, Dec. 31 1933.-...........--....---- $196.806 
Adjustment in respect of sale of securities made in prior years_ - 5,750 
Refund with respect to Federal income taxes paid in prior years _ 9.973 

NE Fo eh Shh sd dane be eds bb cnt sb Eid boas oneee $212,530 
Income distribution account—Balance Dec. 31 1933 (deficit) - - - $51,716 
FOOD NS LAS BONE) 6 iin si ecisicbediiad abieccccicsssonce 6,726 

DEIGGEO Bic dod dd ee cows ncecuccebsicucicsscontdswcacocse $44 .990 
Dividend on capital stock. .. 2.2.2 nese ncienccccccn- 20,000 

PN Ss CE WOR sed et aKa ecdencddde dh dccwedsbatdnda $64 .990 
PE adda dbtnkntpaedadspddwddbbiinn denwtbcanecoe $147,539 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
Cash on deposit and on rve for expenses, 

hand............. $34,490 $17,366 OE a $12,188 $11,149 
a Capital Admin. Co., Dividends payable... 20,000 5,000 

Ltd., 166,200 shs. b Common stock -.- ~~ 2,000 2,000 

class B stock...--- 126,973 126,973) Surplus. ._.......... 147,540 145,090 
Accounts receivable... 20,266 18,899 

eMistideodasausid $181,729 $163,239 TOM ik Cetsidee a $181,729 $163,239 


a The cost of the above investment is deemed by the corporation to 
be its value as at Dec. 31. The corporation also holds contracts to furnish 
investment service for a fee to Capital Administration Co., Ltd., and Broad 
Street Investing Co., Inc. These contracts have a value to which no effect 
has _ given. b Represented by shares of 10 cents par value.—V. 138, 
Dp. 50 . 


Broadway Market (Detroit)—Zarnings— 
Earnings for Year Ended Dec. 31 1934 


I age ise acacia in es Gulah nten eset woe ae ten ea whe ab Wh aisle dan $80,546 

Se Oe oe ebkdandbabehaueiehoennsoenn a eos 89,862 

BA ME chic Kare ShehbeGnehhatweade mesa scccsaseenoce $9,315 
Balance Sheet Dec. 31 1934 

Assets— Liabilities— 

Cash on hand and on deposit --_ $1,323} Accounts payable__........- $3,985 
Notes and acc’ts receivable... x4,092,6 cum. pref. stock........- 22,600 
Notes & accts. receiv. (secured) 6,409|Common stock............-. 150,000 
Buildings and equipment-_---_- WA te Es oda ct twenciocccnne 26,530 
Leaseholds (book value) on 

land occupied by building... 236,012 

TOE cdcuncicumaniieitin ns $203,115 I ede is iat eee a la Se $203,115 

x After reserve for possible losses of $1,750. y After reserve for de a- 
~s ws § $245,931. z After reserve for amortization of $38,987.—V. 135, 
Dp. : 

Brooklyn-Manhattan Transit System— 
{Including Brooklyn & Queens Transit System] 

Period End. Dec.31— —_1934—Month—1933 1934—6 Mos.—1933 
Operating revenues. __.- $4,414,301 $4,444.365 $25,421,886 $25,729,321 
Operating expenses ----_- 2,703,543 2,642,038 16,288.982 15. ,025 
Taxes on oper. properties 367 ,963 349.719 2,069,219 2,013,223 











Operating income.... $1,342,795 $1,452,608 $7,063.685 $7,897.073 
Net non-oper. income. 60,062 54,871 366,521 347,800 

Gross income-.-....--. $1,402,857 $1,507,479 $7,430,206 $8,244,873 
Income deductions-.--- 723,652 754,908 4,336,328 4,533,215 

g to _ ee ~~ $679,205 $752,571 $3,09: 

sur us --—-<e-<- = , , , , ’ , 

Pap tor = ne 3,878 $3,711,658 

int. of B. & Q. T. Corp 80,870 91,300 315,346 446,537 


—V. 140, p. 470. 


Buffalo Union-Carolina RR.—Reconstruction Loan— 

The Reconstruction Finance Corporation loan of $53,960, approved by 
pc reemaate & peeve graye on yd 21 ee oom revoked 
an e app ion dismissed, pany having wn its applica- 
tion on Jan, 3 1935.—V. 135, D. 122. PP 
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Brooklyn & Queens Transit System—FLarnings— 








Period End. Dec.31— _1934—Month—1933 1934—6 Mos.—1933 
Operating revenues...-- $1.781.904  $1.798.729 $10,130,102 $10,279,381 
Operating expenses... __ 336, 1,300,152 7,982,317 7, .998 
Taxes on oper. properties 38,961 139,359 786,552 

Operating income_-_-__ 06.771 59.218 $1,.361.233 $1,763,541 
Net ae. income... $306 cos ” 173 96,962 100,250 

Gross income....__.. , 74.391 $1,458,195 $1,863.791 
Income deductions. .-_-_-_ $373 367 oe aT 774.2 830,374 

Curr. inc. carr.tosurp $193,889 $228,920 $1,033,417 


—V. 139, p. 3960. 


Burroughs Adding Machine Co.—Jncreases Dividend— 

The directors have declared a quarterly dividend of 15 cents per share 
on the common stock, no par value, payable March 5 to holders of record 
Feb. 2. This compares with 10 cents share paid each quarter from 
Dec. 5 1932 up to and including Dec. 5 1934. In addition an extra dividend 
of 25 cents per share was paid on Dec. 5 1934. A 3% stock dividend payable 
in common stock was disbursed on Dec. 28 last.—V. 139, p. 3150. 


Bush Terminal Co.—Trustee A ppointed— 

Judge Robert A. Inch, in Federal Court, Brooklyn, on Jan. 19 appointed 
Walter Randall, Jr., and James C. Van Siclen as permanent trustees of the 
company, pending its reorganization. i 

As a result of an equity suit filed against the company in April 1933, 
Mr. Randall and Mr. Van Siclen were appointed equity receivers. When 
the company filed a voluntary petition for reorganization on Nov. 16, the 
equity receivers were made temporary trustees. 


Two Reorganization Pians Submitted— 


Irving T. Bush, head of the concern and its founder, filed a petition for 
reorganization under Section 77-B of the national Bankruptcy Act on Jan. 18. 

The plan of reorganization filed by Mr. Bush provides for the consolidation 
of the Bush Termina! Co. and the Bush Terminal Buildings Co., its chief 
subsidiary. Mr. Bush says that the merger will cut charges and make 
Operations more economical. The plan provides for the payment in cash 
of all claims against the companies for $100 or less, and the payment of 
larger claims through the issuance of 10-year 5% cumulative preferred stock, 
in an amount equal to the total of the claims plus interest to the date of the 
completion of the reorganization. ‘The present preferred stockholders of the 
Bush Terminal! Buildings Co. would receive in exchange for their stock new 
stock of equa! value in the consolidated company and would acquire voting 
rights and the right at all times to elect one-third of the board of directors. 
Bush Terminal debenture holders would receive new debenture stock bearing 
7% interest, non-cumulative and of no par value. They would elect one- 
third of the board of directors. Accumulated dividends on the present stock 
would be paid off in new stock. The common stockholders’ interests are 
qreceeved in the Bush plan and they would elect the remaining one-third of 

e directors 


This plan is submitted to the court as a basis for equitable negotiation 
among all parties and is not intended to be a final or inflexible arrangement. 

Another plan was submitted to the court by a protective committee for 
the Bush Terminal Buildings Co. 7% preferred stock. Under the latter 
proposal, preferred shareholders of the Buildings Co., with a claim of 
approximately $900,000 for guaranteed but unpaid dividends, are asked to 
accept two shares of new class B stock of Bush Terminal Co. in lieu of un- 
paid dividends and guarantee and have privilege of electing three-quarters 
of the company’s directors. A new company would have a total authorized 
capital of 500,000 shares of class A and B stock of $10 par value. Bush 
Terminal debenture stockholders would receive one-half share class A com- 
mon stock. Bush Terminal common stockholders would be offered warrants 
entitling purchase of new class A stock at $10 a share in the ratio of 1% new 
shares for each 10 shares now held. Other general creditors would be offered 
class A common stock. 

Judge Inch has issued an order that a hearing be held Feb. 1 on both plans. 
—V. 139, p. 34 

Co., 


Butler Manufacturing Kansas City—Consoli- 
dated Condensed Balance Sheet, Sept. 30 1934— 


Assels— Liabilities— 
EE eee aera re een $72,422 | Notes a $295,000 
Customers’ notes & accts__- 719,859 | Customers’ credit balances -_- 11,816 
Miscell. accounts receivable_ 1,958 | Trade creditors........-.-- 55,652 
Raw materials _--........-- 288,452 | Employees (not yet due) - --- 20,613 
Goods finished & in process -_- 237,965 | Accrued taxes_.......----- 15,500 
Due from officers & employees 12,980 | Freferred stock......-.---- 750,000 
Cash val. of life insurance --- 64,659 |Common stock.....-.----- 935,000 
i 6G | ee rae 767,951 | Surp. res. for contingencies _ 15,000 
Supplies & deferred charges __ 36,382 | Surp. & undivided profit__-- 181,839 
EY Pe Sina eaieand ain 77,791 | 

ND a ese ttre aca es hia $2,280,421 En cuca ne cdet ned $2,280,421 

Calgary & Edmonton Corp., Ltd.—Operations— 

Quarter Ended Dec. 31— 1934 1933 
Production from producing wells (barrels)_.....-- 58,584 79,110 
ps ERR a BS SS ER Se IS $25,493 $37 655 


—V. 139, p. 2515. 


Canadian Foreign Investment Corp., Ltd.— Larger Div. 

The directors on Jan. 24 declared two dividends of 40 cents per share 
each on the common stock, one being payable April 1 to holders of record 
March 15, while the second is payable July 1 to holders of record June 15. 
Previously 25 cents per share was distributed each quarter. In addition 
an a dividend of 25 cents per share was paid on Jan. 1 1935.—V. 139, 
Pp. 3321. 


Canadian National Rys.—Earnings— 
Earnings of System for Third Week of January 


1935 1934 Tincrease 
TO NE Sn. i cnicddsanneeuies $2,747,949 $2,687,453 $60,496 
—V. 140, p. 471. 
Canadian Pacific Ry.—Earnings— 
Earnings for Third Week of January 
1935 1934 Decrease 
UR ne amis $1,955,000 $1,975,000 $20,000 


—V. 140, p. 471. 


Carolina Insurance Co.—Erztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the r lar semi-annual dividend of 50 cents per share on the 
woital mock, pet 10, both payable Feb. 1 to holders of record Jan. 17.— 

‘ Ds " 


Caterpillar Tractor Co.—Sales Agreement— 

An agreement for joint utilization of dealer outlets throughout the 
U. 8. has been reached between offcials of this company and Deere & Co. 
Although the plan is at present essentially experimental, it is now effective. 

The pact involves no exchange of patents between the two companies, 
nor is there ony corporate tie-up between Caterpillar and Deere contem- 
plated now, or in future. Under the ent, dealers and distributors 
of both companies will handle the products of each, which, with the excep- 
tion of one item of farm equipment, are non-duplicating and non-com- 
petitive —V. 139, p. 3960. 


Capital Administration Co., Ltd.—Report— 


The company reports as of Dec. 31 1934, net assets of $6,336,840, equi- 
valent to $1,854.50 for each $1,000 of debentures, $67.27 a share of red 
stock oO e 


ng ymen for 
terest on debentures and dividends, this was an increase of 15.2% as 
compared with net assets on Dec. 31 1933, which were $5,790,901, equivalent 
to $1,694.73 for each $1,000 of debentures, $54.69 a share of preferred 
stock and $1.19 a share of class A stock. 
In his letter to stockholders, Earle Bailie, Chairman of the board ,says: 
“The company’s income from interest and cash dividends, after general 
fees, taxes, &c., as shown by the income statement, ae 


expenses, service 
equivalent to 1.7 times the interest Oe gee yee for the od 
remaining income was approximately 99% 


of the annual dividend require- 
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ments on the preferred stock. During the second half year the net income 
bet enn more than the dividend yay 

On Dec. 31 1934, net assets included 51 in common stocks, 43.7% 
in bonds and preferred stocks, and 5.1% in <aaki a: fen caavebens. 


Statement of Surplus Dec. 31 1934 
Capi lus: Balance, Dec. 31 1933 $2,818,370 
Broti tam aake of securities 88,556 
Total 
Inc. distribution acct.: Balance, Dec. 31 1933 ware 
Provision made in 1929 and 1930 for res. as required b 


Adjusted balance, Dec. 31 1933 (deficit) 
Net income, as per statement 


910 
y charter 175,539 


128:778 
62.750 


2,559,584 
175,539 
12'577 
188/117 
$2,371,467 


The unrealized rr ae of investments on Dec. 31 1934 was $483,535 
less than on Dec. 31 1933. 


The income statement for the year ended Dec. 31 was given in ‘‘Chronicle”’ 


of Jan 19, page 471. 
Balance Sheet Dec. 31 

1933 Liabtlities— 
$199,170) Res. for expenses, 

taxes, &6...... 
Interest accrued & 
AS divs. payable_ _-_ 
6,208,596 | Due for securities 


required by charter: 
Balance, Dec. 31 1933 as as above 
Reserve for the year ended Dec. 31 1934 
Balance 


1934 
$272,698 


5,511 

85,476 

a Invest. at cost_. 6,179,386 

Receivable for se- 

curities sold__-_-. 40,100 

Unamortized disct. 

and expenses on 

5% gold debs--_- 

Special deposit for 
dividends 


1934 

$25,035 
47,470 
41,911 


1933 
$24,436 


purchased 
5% gold debs. 1953 
Pref. cum. stock... 
c Class A stock... 
54,402 


33,232 32,862 
$6,670,805 $6,573,341 


2,400 
2,504,999 








$6,670,805 $6,573, a 
aggregate value of these investments based on market prices 
Dec. 31 was less than cost by $165,147 in 1934 and $648,683 in 1933, 


b all a tan td 240,000 (no par) shares. c Shares of $1 par value. 


Celotex Co.—Special Meeting— 
A nein Sten al meeting of directors has been called for Feb. 7 by B . Dahl- 
ident , to consider a plan of action by the .“ae-4™ LN - 

rh. roceedings for ee a instituted its creditors under 
Section 77-B of the Bankruptc These aw A. are now pending 
in the U. 8. District Court of enn 

At the same time the directors will act on proposal for removal of the 
preferred and common shares from listing on the New Y ork Stock Exchange, 
and will hold an election of directors to fill any existing vacancies. 


Holders Péghe Proposal to Delist Stock— 

Maintaining that the suggestion to have the shares of the company stricken 
from the list of the New York Stock Exchange would affect the stock ad- 
versely and deprive them of their rights, a group of common and preferred 
holders is opens % — to prevent such a move on the part of the 
company. 140, p. 


Central Illinois ‘hake Co.—Earnings— 


[A subsidiary of Commonwealth & Southern Corp.] 


Period End. Nov. 30— 1934—Month—1933 1934—12 Mos.—1 a 
Gross earnings $614.03 $604,655 $6,980,534 $6,566,2 
Operating expenses, inc’ 3,261,460 


ae ena & taxes - 
69 ‘484 877,743 
614,500 


Fixed ch 
Prov. for retire. reserve. 51,275 ° 
stock 57.745 692,725 


$105,641 $1,169,079 $1,119,771 





57, Tey 
$125,177 





—V. 140, p. 313. 
Central-Illinois Securities Corp.—Earnings— 


Earnings for Year Ended Dec. 31 1934 
Income— Interest 
Cash dividends received or declared 
Miscellaneous 


Net income for the year 
Surplus, Jan. 1 1934 


Total surplus $337 ,873 
Dividends on convertible preference stock 90,132 


NN T2800. BTR cd ce en cndanancdushsetaw enh dewnn et Am $147,741 


Balance Sheet Dec. 31 1934 
TAabilittes— 
$59,824) Div. on preference stock 
1,808,287 | Contractual obligations 
3,650,169} Res. for taxes—(other than 
36,482 


Assets— 
Cash in bank 
Collateral loans 
Investments 
Accr. int. & declared divs. rec_ 
Prepaid insurance & State 


Reserve for contingencies 
franchise tax 


Conv. preference stock 
Common stock 

Capital surplus ; 
Earned surplus..........- . 147,741 


$5,556,608 





x Represented by 246,430 no par shares.— V. 140, p. 140. 


Central Vermont Ry., Inc.—Earnings— 


Period End. Dec. 31— 1934—Month—1933 1934—12 Mos .—1933 
Ry. oper. revenues 77,706 $399, B34 

Ry. oper. expenses »54 

Ry. tax accruals 190: 560 
Uncollectible ry. revs-_-_ 238 53 874 


$24,201 $219,169 
Non-oper. income 33,89 430,694 


‘891 39.708 
$58,092 $82,101 $649,863 
775.680 


80,440 77,716 
def$22 ,347 $4,385 def$125,817 





$445,845 
462,415 


$908 ,260 
801,463 





Gross income 
Deductions 





Net income 
—V. 139, p. 3960. 


Century Shares Trust—Trustees’ Report— 

The trustees in their remarks to shareholders state in part: 

The liquidating value of each participating share on Dec. 31 1934, was 
$20.28, after deduction of the reserve for the dividend payable Feb. 1 1935, 
as compared with $15.03 on Dec. 31 1933, an increase of about 35%. 

During the year participating and ordinary shares were sold to the 
amene s ~. 28,058 shares of each and 4,732 shares of each were purchased 

ares outstanding increased from 107,149 of each class on 


and ret Shar 
Dec. so. 1933. to 130, 475 on Dec. 31 1934 
On May 26 1934, the agreement and declaration of trust was amended 
pd = uire the pat then. under certain conditions to purchase and retire 
ati ng. and Le oy A shares tendered for purchase. Theretofore, the 
of shares b e trustees had been permissive. 


$106,797 
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When the aang 408 of of 1933 became effective on June 16 1934, Brown 
Brothers Harriman & Co., who had theretofore handled the distribution of 
the ees nt shares, withdrew from underwriting and <ceali in se- 

arriman & Co., Inc., then became the und ter and 
Garibasor of the deinen shares. The agreement and declaration of 
trust was amended to permit Brown Harriman & Co., Inc., as well as 
Brown Brothers Harriman & Co., to purchase shares or other securities 
ee meee 


ties. 
Calendar Years— 1933 1932 1931 

$93 4 10 $84 ,667 $93 433 $160,082 

99 1,876 2,375 1,080 

$86,544 $161,162 

200 160 

6,176 3,638 


$80,169 





$93,809 
200 
7,016 
$86,593 
5,949 
723 


Total $93 264 
Divs. on partic. shares -- 92,436 
Undistributed income. $828 def$159 $877 


Capital Accounts for Year Ended Dec. 31 1934 


Proceeds from issue of shares: Balance Dec. 31 1933 
For the year 1934 


$95,809 
140 
4,211 
$91,457 





Net income 
Reserve for dividends on 
Participating shares - — 
Balance of undistributed 








Less he ge paid-in value of shares purchased and retired 
during the year 222,192 
$5,441,904 
Credit Pages 2 from retirement of shares at less than average 
aid-in i ero at dates of purchase: 
Balance, Dec. 


833 337 
For the year i934.” 


131,111 


def33,973 


Batence of coptaal pgp ny ae or naan - $3, Le 015 
xcess of cost over aggregate of quo prices of securities 

At Dec. 31 1933 hs $1, ag 7.093 
At Dec. 31 1934 1,0: 


Decrease for the year ended Dec. 31 1934 


Balance Sheet Dec. 31 
1933 LAabdtlities— 
Accrued expenses _ 
$67,957 | Reset ve for div. on 
1,753,825 partic. shares ___ 
8 | a Shares outstand 
Undistributed inc. 


sp 


Assets—- 1934 
b Invest. at cost— 
Casualty insur... $79,136 
Fire insurance.. 1,903,118 
Life insurance - - 
N. Y. banks and 
trust cos 


1933 
$691 


979,887 851,121 
300,478 280,339 


52,190 39,645 
3,735,016 3,317,829 
828 723 


89,126 
27,348 


17,095 
19,683 











$3,788,656 $3,358,888 $3,788,656 $3,358,88g 

a 130,475 (107,149 | 1933) Fs doen ting vehous ar value and 130,475 

(07, 149 in 1933), 0 shout’ per value. b Mark ket value $2,541,- 
in 1934 and $1, rir 41 in 1933 .—V. 140, p. aid. 


Chain Store Investment Corp.—Accumulated Dividend 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $6.50 preferred stock, no par value, payable Feb. 1 
to holders of record Jan. 16. This compares with 50 cents per share paid 
on Nov. 1, Aug. 1 and on May 1 last, while on Feb. 1 1934 a Ristribution of 
25 cents per share was made. Following the Feb. 1 Po" one * aerc on 
the preferred stock will amount to $20 per share.—V. 


Chesapeake Beach Ry.—Would Abandon 26 Miles— 

The company has filed an application with the Interstate Commerce 
Commission to abandon 26 miles of road between Seat Pleasant and Chesa- 
— Md. The road went into receivership Jan. 1 1935.—V. 137, 


Chicago Electric Mfg. Co.—Larger Class A Dividend— 

The directors have declared a dividend of $1 per share on the $2 cumulative 
class A stock, no par value, payable Feb. 2 to holders of record Jan. 23. 
This compares with 50 cents od share paid on Sept. 10, March 5 and Jan. 
12 1934, this latter payment being the first made on this issue since Jan. 3 
rae when a regular quarterly dividend of 50 cents per share was 


Accumulations after the payment of the Feb. 2 dividend will amount to 
$11.50 per share.—V. 139, p. 1863. 


Chicago Mail Order Co.—12'%4-Cent Extra Dividend— 

The directors have declared an extra dividend of 124% cents per share 
in addition to the regular quarterly dividend of 25 cents per share on the 
common stock, par $5, both payable March 1 to holders of record Feb. 9. 
An oe dividend of 50 cents per share was paid on Jan. 21 last.—V. 139, 
p 


Chicago Milwaukee St. Paul & Pacific RR.—Abandon- 
ment— 


The Interstate Commerce Commission on Jan. 10 issued a certificate 
permitting abandonment by the company of that part of a branch line of 
railroad extending generally southward from Doering to the end of the 
line at Kalinke, 14.7 miles, in Lincoln, Langlade, and Marathon counties, 
Wis.—V. 140, p. 471. 


Chicago Rock Island & Pacific Ry.— Abandonment— 
The Interstate Commerce Commission on Jan. 10 issued a certificate 
permitting the trustees of the company to abandon genie of a branch 
line of railroad owned by the White & Black River fe, a a 
oom WAN ille $9, Greaney. about 5.963 miles, all in Woodruff unty, 
—- dD. 


Chicago Towel Co.—Earnings— 


Calendar Years— 1934 1933 1932 1931 
Gross revenues $2,708,307 $2,401,890 $2,593,263 $3,200,245 
Expenses 2,091,206 1,875,568 1,968,242 2,482,845 


$617,290) $526 ,322 $625,021 $717,400 
5,807 6,691 6,896 7,345 


$631. 917 $724,745 
65,751 7 0 





Operating profit 
Other income 





Total income 
Depreciation 


$533,013 
58,387 
Federal taxes 


75,000 74, 444 83,189 
$399 625 $491,423 $569,835 
125,988 128,065 129,148 
240,000 320,000 400,000 
$33 ,637 $43,358 $40,687 


80,000 80,000 80,000 
$3.42 $4.54 $5.50 





Net income $486,224 
Preferred dividends. --- 125,573 
Common dividends-_--- 480,000 
iets 19,349 


80,000 
$4. 





Net surplus 
Shares. of common stoc 
outstanding no par)- 
Earnings per share 





Balance Sheet Dec. 31 











Assels— 1934 1933 Lhabtlittes— 1934 1933 
zProp.,plant,equip $576,630 $595,672|y Preferred stock.$1,850,000 $1,850,000 
equip.,con- x Common stock. 800,000 800,000 
tracts & g’dwill. 1,870,191 1,860,191 | Surplus........-.- b326 ,234 420,725 
mp tile inte mame 201,182 281,785| Accounts payable 
Accts. receivable. 60,608 68,906 and accrued ex- 
Inventories. _ _ . _- 194,020 212,193 penses.......-- 19,859 35,026 
Notes receivable _. 23.335 28,271| Dividend payable. ....--. 31,393 
@ Treas.stk.at cost 165,127 165,127 | Federal taxes... 95,000 75,000 
pees $3,091,093 $3,212,144 a a $3,091,093 $3,212,144 
a 2,061 shares of erred stock. b Before deducting $165,127 ap- 
in acquisition treas 8 . 
x Represented by 80,000 shares of no par value. y nares by 
20,000 shares of no aa value. z After depreciation of $580,597 in 1934 
and $559,481 in 1933.—V. 138, p. 509. 


Chrysler Corp.—Plymouth Sales at New High— 

The Plymouth Motor Corp. has received orders from dealers for more than 
100,000 new cars, this being the te number ever received by the com- 
pany this early in year, according to D. 8S. Eddins, President. 

Retail deliveries in week ending Jan. 19 totaled 5,655 cars, an increase of 
12.7% over previous week and more than triple the 1,545 cars sold in 
corresponding week year ago. Shipments last week amounted to 11,093 
cars, against 3,780 in corresponding week a year ago.— V . 140, p. 314. 


Citizens Gas Co. of Indianapolis— 7 enders— 

The Bankers Trust Co., primary trustee, 16 Wall 8t., N. Y. City, 
will until 5p. m., Feb. 8 receive bids for the sale to it of Ist & ref. mtge. 
sinking fund gold bonds to an amount sufficient to exhaust$56,573 at prices 
not to exceed 108 and iterest —V. 139, p. 594 


Colorado Fuel & Iron Co.—To Pay Interest— 
The trustee of the general mortgage has been directed by the Federal 


District Court at Denver to ay the Feb. 1 interest on the general mortgage 
5% bonds.—V. 139, p. 2990. 


Columbus Ry , Power & Light Co.—IJnjunction Against 
Municipal Power Plant— 


Federal Judge Renson W. Hough, at Columbus, O., on Jan. 21 issued a 
10-day injunction restraining the City of Columbus from proceeding with a 
pro $1,140,000 extension of its municipal power plant, to be financed 
with Public Works Administration funds. 

The company, a private ucility, obtained the injunction contending the 
Federal Government cannot constitutionally finance a municipal project 
which competes with private business.—V. 139, p. 3321. 


Commercial Discount Co.—New Vice-President— 
Election of Robert 8. Breyer as First Vice-President was announced on 
Jan. 8 by Harold Bayly, President.—V. 136, p. 2980. 


Commonwealth & Southern Corp. (& Subs.)—Larns. 





Period End. Dec. 31— _ 1934—-Month—1933 1934—-12 Mos.—1933 
Gross earnings... --- 10,050,986 $9,627,005$114,986,769 $108676,382 
Oper. exps., incl. ma 

(St CSS 4,854,2 3,864,491 57,727,871 50,685,182 
Fixed charges_a____-_-- 3,332,344 3,235,825 39, 632 40,266,698 
Prov. for retire. reserve- 838,881: 795,894 9,767,479 9,536,809 
Divs. on pref. s Oe. 749,734 749,723 8,996,597 8,996,181 

5 ae $275,740 $981,069df$1,465,911 def$808,488 


a Includes interest, amortization of debt discount and expense and 
earnings accruing on stock of subsidiary — not owned by Common- 
wealth & Southern Corp.—vV. 140, p. 140. 


Connecticut Power Co.—Pension Plan— 

The company is offering its employees an op unity to participate 
voluntarily in a group pension i. to Monday 343 of the company’s 
357 employees accepted the plan, which is being placed with the Aetna 
Life Insurance Co. Cost is divided between the company and the employee 
and the company assumes the accumulated liability covering past years of 
service.—V. 139, p. 3638. 


Consolidated Automatic Merchandising Corp. (& 
Subs.) .— Earnings— 
12 Months Ended June 30— 1934 1933 
Gross operating revenue____.........--------- $573,481 $595,724 
PE tii tivtwhde tise owas eennseneee 2,195 4,082 
Collection & field expense...............------ 198,612 204,588 
Ee a ee ee 96,347 121,238 
Ss ac iinncunsowcdacnudinnsecanne 105,054 





Net profit from oper. before deprec. & amortiz. 


$171,271 
Income credits 


$182,071 $145,135 
45,442 137,829 
201,300 201,300 


$127,105 
18,029 





Gross income before deprec. & amortization- - - 
I eal ah oh 
Prov. for int. on General Vending Corp. bonds- -_- 
Depreciation & amortization 





a Nerae cal pe 627.027 662.485 
II ia aa ae sca Sn ba ra aot a kate ce ee wnt ah eee ea on ales $691,698 $856,479 
Condensed Consolidated Balance Sheet June 30 1934 
Assets— Liabilities— 
fos ak dh a eisei i eal lw lac $121,637 | Accounts payable. -......__- $15,578 
Invest. in marketable secs., Accrued liabilities.........- 14,865 
at market value___......- 23,625 | Unpaid int. on General Vend- 
Notes receivable, less reserve ing Corp. bonds.......... 557,250 
for doubtful notes........ 4,359 | Acer. int. on General Vending 
Accts. receivable, less reserve Corp. bonds (since Feb. 
for doubtful accounts... - 33,288 ie ee on rakuceicbend 83,587 


Accrued interest receivable _- 971 
Cash in closed banks_-_-.--- 
Invent.—tickets, mdse., &c- 


Notes payable—Remington 
2,827 Arms Co., Inc 
11,478] Acer. int. on notes payable__ 30,209 


SVD. ccunks coSaent ,585 | Instalment contract payable- 7,254 
EE aed eed ane at 2,524,040| Bonded indebtedness__-_--._ _ 3,715,000 
Intangible assets..._......_ x1,240,519| Deferred credit items___-___- 113,905 
Deferred debit items____.___ 123,166 | Res. for loss from fire & theft 

of vending machs. & scales 27,956 


Preferred stock. ........... y4,771,544 
Common stock..-......-... 
Due to depositors of stocks of 

sub.cos.(pay. in cap. stock) 


6,564 
REGS 0.65 a own oplkmenbosk 


7,640,161 


RI sides bwin ha cetaeda $4,394,600} Total................-.. $4,394,500 


x At values as spirnized by General Valuations Co., Inc., as of May 
31 1927 and Dec. 31 1927, plus subsequent additions at cost, less amounts 
written off and reserves for amortization. y Represented by 120,798 
no par shares.—V. 140, p. 472. 


Consolidated Gas Co. of N. ¥.—Commission Ponders 


Electric Rate Reduction Offer— 


The P. 8. Commission has before it the offer of the electric companies 


affiliated with the Consolidated Gas Co. to reduce rates imm if 

sub-metering is abolished. — 
How much the reduction would be is not stated in the company’s offer. 
y increase in revenue resulting from abolition of eS, the com- 

pany declared, would be subject to the Washington plan, which it has 


—, as all other rates. 
his offer was made soon after Milo R. Maltbie, chairman of the com- 
esting the Consolidated either agree to 


mission, issued a statement 
pay for an investigation of the Washington plan or discontinue its suits for 


creased rates. e pointed out there seemed 
that the Consolidated » med to be a conflict in the fact 


was offering to cut rates under the W 
while it was asking for permission to raise them er the Washington plan 


The Consolidated agrecd to the cost of the in 
— on the subject of discont: 4 Mp neg Be the 





uing its petitions now ‘ore the 


on. 
Sub-metering, the Consolidated informed the Commission, ‘‘has been 
bstacle to ~ - 


serious 0 rate reductions and as large factor in 
present level of electric rates.” maintaining the 
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Jan. 26 1935 
Poin out the lack of uniformity in regulations sub-meter- 
ing, the Consolidated cited the fact that 1928 this has been 
rohibited in the terri of the Brooklyn Edison Co. and of the New 


ork & Queens Electric t & Power Co., while some classes of sub- 
metering are still permitted in the Bronx, Manhattan and in some portions 
of the territory served the Westchester Co. 
ted said in its com- 


Ligh 
Concerning the Wash mn plan, the Conso 
munication to the Public Service Commission: 
“The Washington plan calls for an agreed rate base at the outset, to be 
augmented thereafter 7 Ss inclusion therein of net additions of new 
urn 


and 
percentage of net earnings for that year, over and above the fixed return 
on the agreed rate base plus net additions to oy at cost, shall be 
pragyeanen tae passed on to the consumers in the form of rate reductions for 

e ensuing year. 

‘‘The electric companies believe that, over a reasonable period of time, 
the Washington plan will increase the use of electric service through 
lowered and promotional rates, will provide fair rewards for economies and 
good management, will eliminate y the diversion of time and labor 
and the costs and delays experienced rate litigation and will assure just 
treatment of consumers, employees and investors. 

“The electric companies are ares to put the Washington plan into 
effect and start it with a substantial rate reduction, if the necessary _ 
cedent can be taken or assured. The electric companies believe that 
substantial progress has been and is being made toward the adoption of fe 














Washington plan. This petition is presented as a precedent step to ti 
end Vv. 140, p. 472. 
Consolidated Paper Co., Monroe, Mich.—Larnings— 
Years Ended Dec. 31— 1934 1933 
EE I IS hdd ictnkcedtcncewensccsan $2,383,387 $1,315,998 
Allowance for depreciation......_._...._._-.---- 243 ,09% 269 926 
Provision for anticipated bank losses_..........-.  ------ . 
Provision for Federal taxes_..............------ 320,606 125,816 
Ee Pe a Se Se ee ee $1,819,688 $814,222 
PE GE tncicccuceadbcanccdkssccese 382 118,041 
CHURN GRU svc ph dnccdddbnwccbconsesed 450,000 187 ,500 
SS se eek, coe DCU Wwe wade aemn $1,283 306 $508,681 
Earnings per share on common.___..__....------ $2.31 $0. 
Balance Sheet Dec. 31 
Assets— 1934 1933 Liabilities— 1934 1933 
Cash on hand & in Accounts payable. $306,113 $336,822 
banks......... %677,937 $318,996] Empl. compensa’n 
U. 8. Govt. securs 714,157 511,101 Ge ctatieine 7.00 =. openen 
Notes rec., less Accrued local taxes 69,425 66,958 
doubtful accts __ 5,666 5,881) Accr. salaries & 
Accts. rec., less WR 6s cd des 33,220 23,295 
doubtful accts.. 634,297 513,514| Fed. taxes payable 
Inventories... _ 1,311,070 1,113,603 =m 333,578 125,816 
Funds in closed bks 19,833 51,564] Pref. div. payable 
Salesmen’s working FOR: Beininitinnses 15,004 25.767 
rn 2,950 3,200|7% cum. pref.stk. 844,260 1,461,530 
Municipal bds. & Common stock... 7,500,000 7,500, 
real est. mtges__ y6,407 21,695 | Surplus Dec. 31_.. 3,478,762 2,131, 
Land contracts. .- 5,023 if 
zMon. Paper Prod. 
Co. bds. at cost_ Gale nepeoe 
Other investments 681 97,593 
xL4. ,bldgs. ,mach. 
& equipment... 9,092,729 8,969,177 
Prepaid insurance, 
taxes, &¢_..._- 51,328 56,478 
Pats. & good-will_ 1 1 
sk cats ai 12,588,168 11,671,745 FR. ncssbeose 12,588,168 11,671,745 





x After allowance for depreciation of $5,357,631 in 1934 ($5,231,577 in 
1933). y Real estate mortgages only. z The Monroe Paper ucts Co. 
has an option, expiring April 1 1936, to purchase the above bonds for 
$73,725 plus interest at 5% per annum from Jan. 1 1933.—V. 139, p. 2200. 

Consumers Power Co.—Earnings— 


[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Dec.31— _1934—Month—1933 1934—12 Mos.—1933 





Gross earnings __-_.._- $2,486,736 $2,308,277 $28,644,929 $25,911,451 
Oper. exps., incl. maint 

ena ER 1,194,519 612,572 13,828,876 11,587,658 
Fixed charges_______-_- 380,387 295,785  4,753.288 4,571,978 
Prov. for retire. reserve_ 237 ,500 232,000 2,850,000 a ,000 
Divs. on pref. stock- ---_ 350,540 347,191 4,189,839 4,168,437 

a $323,788 $820,727 $3,022,925 $2,799,377 
—V. 140, p. 473. 


Continental Insurance Co.—Earnings— 











Calendar Years— 1934 1933 1932 1931 
SC $19,712,742 $19,023,016 $19,717,398 $22,500,538 
Int., divs. and rents.._.. 2,964,056 2, 532 3,143,730 4,732,149 
eee Cee) (Leesan  -  enenie oe 8  sasuee 
Profit on sales of stocks 
and bonds (net) -----__ 321,137 pe 8: Sa ae ae eS 
Increase by adj. in book 
val.of stks.&bds.(net) 5,762,103 8,376,021 lk, ere a 
Decrease unearned 
premium reserve- -_-_-.- 237,600 1,936,133 2,004,429 1,485,119 
Total income- ------- $28,997,639 $33,477,369 $43,746,254 $28,717,807 
Disbursements— 
Se a 9,442,555 9,533,034 12,041,647 12,580,801 
0 GEES EE 8,745,734 8,230,639 8,695,652 9,809,432 
Cash dividends____-_--- 2,631,891 2,339,444 2,339,387 4,678,820 
es on sales of s 
ee. 6 || agesk — 4) tedemes 829,952 1,230,248 
Decrease ny Sei. in book 
Ee a aoe Se ee 4,080,694 
Incr’se in voluntary res-_ 1,847 619,501 16,980,776 14,588,803 
Increase in surplus... $8,175,612 $12,754,751 $2,858,840df$18250.991 
Previous surplus------- 32,335,353 19,580,601 16,721,761 34,972,752 
Surplus Dec. 31-_-.---- $40,510,965 $32,335,352 $19,580,601 $16,721,760 
Comparative Balance Sheet as at Dec. 31 
1934 1933 1934 1933 


Assets— s x Liabilities— $ $ 
y Bonds & stocks_62,712,470 62,074,208 | Unearned prems_-_20,381,495 20,619,095 











Real estate-_.....- 1,768,307 1,768,170; Loss in process of 4 

Premium in course adjustment .._.. 3,435,642 3,102,379 

of collection.__._. 2,861,180 2,838,111] Reserve for divs.. 1,462,196 1,169,757 
Accrued int., divi- Reserve for taxes 

dends, &c_....- 285,290 273,013} and expenses... 1,046,275 660,275 

ope 3,576,338 3,680,022; All other claims... 1,600,000 1,600,000 

Res. for conting.. ...... x6,272,677 

Cash ceapital._.__ 4,873,990 4,873,989 

Net surplus... _. 38,403,988 32,335,352 

TO iiawkecae 71,203,586 70,633,524 Total ........- 71,203,586 70,633,524 


x Contingency reserve, representing difference between value carried in 
assets and actual Dec. 31 1933 market quotations on all bonds and stocks 
owned. Valuations on basis approved by National Convention of In- 
surance Commissioners.—V. 139, p. 3963. 


Corno Mills Co.—Earnings— 


Calendar Years— 1934 1933 1932 1931 
Net inc. after all charges $120,059 $47,495 $87,805 $236,438 
Shs. cap. stk. (no par) -- 98,012 92,556 100 ,000 ,000 

arni per share.___- $1.22 $0.51 $0.87 $2.36 
—V. 139, p. 3806. 


Crescent Public Service Co. (Del.)—Successor_to Electric 
Public Service Co.—See latter company below. 
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Corporate Investors, Ltd.—Five-Cent Dividend— 
eclared a 


The directors have d dividend of five cents share payable 
Feb. 15 to holders of record Jan. 31. This compares with four cents 
share previously paid.—V. 136, p. 3914. - ay 


o rtiss Aeroplane & Motor Co., Inc.—-New President— 
Pp - Damon was elected President, 
made public Jan. 23.—V. 135, D. 3629. = © *™ Snnouncement 


Deere & Co.—Sales Agreement— 
See Caterpillar Tractor Co. a -—V. 139, p. 2827. 


Dedham (Mass.) Water Co.—Bonds Placed Privately— 
F. L. Putnam & Co., Inc., Boston, have placed privately 
$400,000 20-year Ist mtge. 444% bonds, dated May 1 
1935. The proceeds will be used to retire the present out- 
standing 5% bonds which mature May 1 and to take up 
outstanding loans.—V. 139, p. 925. 


De Haviland Aicraft of Canada, Ltd.—Zarnings— 




















Years End. - 30— 1934 1933 1932 1931 
Net loss after al) charges $6,567 $19,952 $29,155 prof$656 
Profiton ted ofsiares,. stg —«4G-082 SEBS 44.976 

Duty claims written off. . 3 aC Saonen il 
E exp. fre. 4.413 

on staff... _. " SERS yeaa a een ee 
Written off inventories __ Oe ist ARES okt hee ok ce ee 

OD BOD sic dic is mneiinn $37,945 sur$2,242 sur$18,31 é 

Adj. applic. to prev. year packen — . g3 - era 

erred di ape" érnete . “emieds amped 10,500 
ae $37,945  sur$2,242 sur$12,069 sur$34,518 
Balance Sheet Sept. 30 
Assets— 1934 1933 Liabilities— 1934 1933 
is ah ihe aiggid eiamaitnes $23,317 $41,766 | Accounts payable, 
a Accts. receivable 4,136 8.0064] . trade......-s.. $2,204 $862 
b Investm'ts bonds 40,781 40,910 | De Haviland Aircr. 
Accrued income... 384} Co., Ltd., Eng. ae sae 
Collector of cus- Collectorofincome ..____ 526 

toms, estimated -______ 3,000 ' Accrued charges__ 909 1,072 
Stock on hand as Mtges. payable... _.____ 16,600 

per inventory__ 78,090 104,747 | Preferred stock... 270,500 271,500 

Page fy A ee stock. é aren 32,840 

delivered. _____ ees aaa aan wand F 

DN dik cin acia dine 29,000 ’ 
c Buildings. _____ 76,846 78,128 
d Plant & equip_. 11,770 14,748 
e Roadways & im- 

provements. -___ 2,405 3,364 
@Furn. & fixtures. Re aes 
h Trucks & tract’'rs a>. sm eink 

c a 1,403 1,585 
Mfg. rights...... 2 

5 $271,436 $325,642 cee $271,436 $325,642 

a After reserve for doubtful accounts of $1,000. b Market value 1934 

3,210; 1933, $40,362. ec After depreciation of $13,621 in 1934 and 

13,368 in 1933. d tion .487 in 1934 and 13.158 in 


. After de of $11 
. e After de tion of $16,788 in 1934 and $15,828 in 1 4 
resented by 35,000 no nak shares class A stock and 5,000 no 
B stock. g After depreciation of $1,511. 
of $1,063.—V. 138, p. 688. 


De Mets, Inc.—Accumulated Dividend— 
The directors have declared a dividend of 55 cents per share on account of 
accumulations on the $2.20 cumul. ew on stock, no par value, payable 


Feb. 1 to holders of record Jan. 2 Similar distributions were made in 
each of the five preceding 


quarters. 
the payment of the Feb. 1 dividend, accruals on the preference 
stock will amount to $4.95 per share.—V. 139. p. 2360. 
Detroit Street Ry.—Earnings— 
Period End. Dec. 31— 


Jer Gharee Case 
h After reserve for depreciation 











1934—Month—1933 1934—12 Mos.—1933 

Operating revenues_____ $1,437,663 $1,275,561 $16,188,249 $13,967,676 
Operating expenses _____ 1,100,572 979,275 12,541,122 9,455,958 
Taxes assign. to oper___ 71,998 72,916 860,006 é . 

Operatingincome.._.. $265,093 $223,370 $2,787,121 $2,519,421 
Non-operating income__ 2,464 def12,110 54,869 35, 

Gross income________ $267 .557 $211,260 $2,841,990 $2,555,237 
Deductions. ......... 156,769 164,107 1,877,646 1,938,249 

Net income_________ $110,789 $47,153 $964,344 $616,988 


—V. 139, p. 4125. 


Diamond Match Co.—Bonus to Labor, Extra to Stocks— 
To Distribute All Net Profits to Stockholders and Employees 
Under New Policy—1934 Earnings About $2,130,000— 


The company has inaugurated apolicy of distributing all its stated net 
earnings to stockholders and employees. The first distribution will come 
out of the earnings for 1934, estimated at $2,130,000, a small gain over 1933. 

In line with the new policy, announced by W. A. Fairburn, President, 
the company took the following steps: 

1. Declared a dividend of 75 cents on the common stock in place of the 
usual quarterly rate of 25 cents. 

2. Declared the regular semi-annual dividend of 75 cents. 

3. Promised for April an extra dividend, estimated at 15 cents for both 
common and erred. 

4. Prom that on June 1 a sum equal in the aggregate to the extra 
common dividend will be disbursed to the employees who have been with 
the company for a period of a year, or who have worked when needed duri 
the year and are on an spnoves waiting list as of May 1. The pro 
disbursement to labor wil about $105,000 for 1934. 

w& The directors of the company at a meeting held in Los Angeles, Jan. 24 
declared the common and preferred dividends both payable March 1 to 
holders of record Feb. 15. 


W. A. Fairburn, President, in a circular dated Jan. 24, 
sent to the stockholders, states: 

Resulis—The net earnings for the past year {aos verified and certified, 
as yet, by outside auditors) are estimated at $2,130,000 as against $2,- 
p alga in 1933, and an average of about $2,145,000 for each of the last 

‘our years. 

The net earnings have held up remarkably well, notwithstanding a most 
serious and adverse year experienced by the company in its domestic match 
business. An amazing drop, of unprecedented } groporsions, in the volume 
of match business for the year was experienc while company sincerely 
operated in the spirit and to the latter of the Match Code (which its smaller 
competitors had drafted, advocated, and many of whom later subtly 
repudiated ‘or ignored in practice); together with this lessened volume there 
was a rosy increased cost of production due to advanced labor and 
material costs, &c., when functioning under the National Recovery Adminis- 
tration. These conditions operated, in conjunction with imports, dumping, 
destructive quotations, and foreign demoralization of the domestic market. 
to drastically lower the profits on company’s most important match division 
= Fate mag | god sales to approximately 40% of the corresponding profits 
° n n 3. 

Notwithstanding the deplorable conditions that have existed and the 
large relative losses that have been sustained in certain prime phases of the 
domestic match business, company—because of the diversified nature of its 
operations, interests and investments, and its manifold industrial and 
commercial activities—has been ahle not only to hold up its earnings to the 
average of several past years, but to show a of some $76,000 


n increase 
(or 3.7%) over the net earnings of 1933 and about $93,000 (or 4.5%) 
over the net earnings of 1932. 


Financial Chronicle 








Payment to Labor— 


Dividends to Stockholders—Actuated 
desire to assist the Government of the United States in its fight for 


and commo: ers, of concurrently paying an 
dividend to its steadily quployed 4 

Labor is unquestionably entitled to fair and reasonable yeas and to 

wee working conditions to promote and maintain the relatively “4 

ican ee of living; invested capital is also entitled to a reasonable 
return in e form of dividends and interest and as a money wage. After 
labor has been properly paid and well treated, in poy 4 with the pro- 
visions of the code under which they operate, it is felt at this time that any 
additional net m the 1934 operations—(after ope 
om tion, amortization, depletion, 

-, With reasonable accruals to protective or cont: t reserves, &c.) can 

because he creas pany 2 =— ent cash tion, be spread among 
Book Value of Common Stock—Whereas the common stock has no stated 
had a recorded book value of $21.42 a share in Jan. 1931, 
esent Delaware corporation supplanted the old Illinois gompeny 
and the p of reincorporation and recapitalization was completed. it 
protective reserves added to s' lus, the book value of the common stock 
per share stood at $27.90 as of . 31 1933. The appraised value of the 
company’s common stock was calculated at $39.21 per share as of Jan. 1931. 
With an invested capital based on market and sound depreciated values of 
000 and with the preferred stock outstanding having 
a face value of $15,006,000, the common stock can be considered as having 
a value of about $35,000,000 as of Dec. 31 1934, which is $50 per share. 
The number of shares outstanding of common stock has been reduced from 
1,050,000 to 700,000 during the four-year period, which covers the Delaware 
company’s business activities. = 

Invested Capital $50,000,000—Whereas tue book value of company’s 
preferred and common stock as of Dec. 31 1933, was $32,189,059, excluding 
protective reserves, and $34.526,866, with such reserves added to surplus, 
the invested capital stood at about $50,000,000 after giving effect to market 
and sound depreciated value of assets, and the market value of outstand 
capital stock stood at about $40,000,000 based on sales prices of shares 0: 
both the erred and common stocks on the exchange. 

Basis of Return Paid on Stocks—On the basis of a return of $1.50 per share 
per year pe on both the fo and common stocks (which is 6% for 
crock wit 2 pat value of $25 per share), the following would be the return 
on the capital invested in company: 

As per stated co EO OE VR, 6s cb did diendioennense 5.6% 

— market ues of company’s capital stock at the turn ae 9% 

I iidie chi sea ts ack hit teed & canicandl din on Ginn Mahia nese Gill 9% 

As per market and appraised sound depreciated value of assets, 

less all known liabilities................-.-..--------- fe my 

The preferred stock is a participating preferred stock, and the holders 
are not only entitled to receive cumulative, regular dividends at the rate 
of 6% P ,. annum (i.e., $1.50 per year)—payable semi-annually—before 
any di dends are paid on the common stock, but in addition Se 
the holders of the common stock have received dividends of $1.50 per 
share in—or as a result of the operations of—any one , to participate 
with the holders of the common stock, share for share, in any further divi- 
dend paid in such year until the holders of the preferred s shall receive 
dividends aggregating 8% (or $2 per share) in—or as a result of the opera- 
tions of—such year. ms 

The preferred t stock was from the first intended to be ‘‘a high clase, well- 

eee and permanent investment stock not only well as to 
liquidating value, with a stated, moderate minimum dividend nn, but 
pmuvetios in the company’s earnings and sharing, within certain ined 
imits, in its gy ’—-which means benefiting and sharing equitably, 
within certain ned limits, in any liberal dividend disbursement policy 
that may at any time be adopted by the ——— of company. 

It is not considered reasonable or just to consider any dividends paid on 
the common stock of company as ‘‘extra,”’ in the sense that the designation 
usually implies, until the yield on the common stock is made to exceed 
$1.50 per share per annum. Neither does it seem right aan pene be boy 
a dividend as an extra disbursement to labor at the end any ° 
unless first the return to stockholders on the common stock has been at 
least $1.50 per share for the year; and second that such extra disbursement 
shall benefit (within certain defined limits) both preferred and common 

tockholders, as well as the company’s steadily employed labor. 

New Policy Explained—lIt is evident that, before any p of making extra 
disbursements to labor, as a wage dividend, can be considered with any 
di of equity or sound, economic and social justice, the common stock- 
holders should receive a dividend of $1.50 per share pe year, which is the 
same as the minimum dividend requirements on the preferred stock in 
dollars per share per year, but much less (i.e., only one-half. or a), waen 
considered as a return on invested capital. ‘Moreover, no dividen: pay- 
ment on the common stock can be deemed an “extra,’’ in the sense here 
considered,’ unless said payment is over and above the amount of $1.50 


per share per year. kee 

It is the opinion of your management, when considering the interes 
each and all Bf the prime parties directly affected, that after the preferred 
and commoa stockhoiders have received dividends of $1.50 per share per 
year, any additional earnings available for distribution should—for 7 
time being and until] the policy herein outlined is 7 ae 
divided into three approximately equal parts and disbursed to: (1) e- 
ferred stockheldere-aimited, however ,to not more than $2 per ro i 
share total dividend return; (2) on potas. (3) labor s y 

° t excludi ent and salari cers. 

me fo and common srockholders should receive the same extra 
dividend disbursement share (within the limits  Beerieey described), 
and as the number of shares of outstanding preferred and comm — 
are not the same (there being 60,000 shares of preferred and 700, . _— 
of common stock outstanding), the total amount to be disbursed to la -. 

as its share of any extra dividend disbursement will be equivalent to the 
total amount paid the common stockholders, this being the larger amount 
in dollars of the two (preferred aad common) divi ds, the moe 
stock dividend disbursement —_ noes more = aggregate amoun' 

id than the preferred stock dividen sbursement. 
pavith an Tosuneed capital of $50,000,000, a 5% yield to gecckinatders 
on this valuation, before labor would participate in extra dividen 
bursements, would require dividend payments aggregat $2.500.000 per 
year; a 6% yield would require dividend disbursements of $3, ’ per 

ear. The plan advocated, and now being adopted by the management 
or the year 1934 and the current year, places the low dividend return 
requirement of $1,950,000 per annum, which is a yield of only 3.9% on 
the market and appraised value of invested capital, before any additional 
earnings are spr as extra dividends among the preferred and common 
stockholders and the steadily employed labor of the corporation. 

The following table shows the earnings per year and per average quarter 
on the common stock for each of the last four years with dividend disburse- 
ments on the common stock, and this on the basis that the common stock 

ays $1.50 dividend per share (dividends of June 1 1934 to March 1 1935, 
clusive) as a result of the 1934 operations: 





Average Earnings per Quarterly Dividend @ 
Net Suerte on the Cominon Disbursement per Share 
Year Earnings Stock Cuittonding of Commas Stock 
ents 
100 ce san $2,358 395.84 32.14 25.00 
goss Pewee ERS 23 
1934_-____x2'130,000.00 43.92 41.25 
x Estimated. 


Dividends Declared—At a regular meeting of the directors held in Los 
Angeles, Calif., Jan. 24, a dividend of 75 cents per share was declared on 
the preferred stock and 75 cents per share on the common stock, payable 4 
March 1 1935 to holders of record Feb. 15 . The dividend requirements 
covering the operations of the past year, therefore, aggregate $1,950,000, 
and this amount, deducted from the estimated net earnings for 1934 of 
$2,130,000, leaves a margin of $180,000. An extra dividend will be de- 
clarged at the next regular meeting of the board of directors to be held in 
April (after the final audited figures covering the 1934 operations are at 
hand), which extra dividend— now estimated at about 15 cents per share— 
will be made payable June 1 to both preferred and common stockholders 
of record as of May 15. It is expected that the usual interim quarterly 
dividend of 25 cents per share will be declared on the common stock, 
payable June 1. 

‘ayment to Labor—A sum equal in the aggregate to the amounv of the 
special dividend to be paid the holders of the company’s common stock 
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on June 1 will be disbursed on or around June 1 to employees of the com- 
pany (excluding m ement and salaried men in general, but including 
relatively low-pay employees paid by the week or month) who have been 
employed by the company for a period of a year—steadily as far as available 
work and job would permit—are listed working as regular employees, or 
who have worked when needed d the year and are on an approved 
waiting list as of May 1. (This period of from May 1 1934 to May 1 1935 
for labor participating in the special labor divid has been set with due 
consideration given the fact that certain labor at one of the company's 
largest plants discontinued work in the early spring and did not resume until 
the ond of A 


pril.) 

ocks—With an extra dividend for the year of 15 cents on each 
aan of ad and common capital stock, the yield on the preferred 
stock (based on $25 par value) would be 6.6%—and about 4.7% at market. 
The yield on the common stock would be as follows: 


As per stated conservative book value.......--.-------------- ree 
As per market value of the capita] stock.......-.---.---------- 4.6% 
As market and appraised sound depreciation value of assets, less 

S POE MEE. coccnnscnecandsbbrénstnsoviebscssssssoe 3.0% 


Dividend disbursements of $1.65 per share on both the preferred and 
common stocks will require an outlay of $2,145,000 as against estimated 
net earn of $2,130,000, which, with the extra labor dividend to steadily 
employed labor, will necessitate a cut into surplus, as a result of the year’s 
operations. of about $120,000, which it is folt | is warranted and fully justi- 

ed because of the peculiar conditions e¢ ° 

Conditions of Match pepe ytty plan = — made effective 
in January 1931 had as one of its many 0 8s: 

“To ony reasonable dividends and to hold up—through dividend dis- 
bursements as well as balance sheet strength and net assets—the market 
value of the company’s capital stock (both preferred and common) as far 
as economic and competitive conditions and sound, conservative business 

rocedure will mit. 

. The return da investment capital in the United States has greatly de- 
clined of late; wages have advanced; hours of labor have lessened; the prices 
of raw and semi-manufactured materials and supplies have greatly increased, 
and the costs of the products manufactured and distributed by company 
have advanced tremendously. Conditions in the American match business 
are both dark and unpromising, because of the demoralized competitive 
conditions existing therein and the most unfortunate and conspicuously 
unfair lack of Government protection to the United States match industry 
from cheap foreign importations. This condition is being intensifed to a 
calamitous degree by the ye now under way with respect to 
reciprocal wade agreements with certain foreign nations, which—with the 
plan of bilateral treaties now being advocated—threaten to reduce by 50% 
the present decidedly inadequate low tariff and to still further encourage 
the im ations of matches into the United States fr low-cost Asiatic 
as well as European ae a re where the plane of living and wage scales 
are, relatively, exceedingly low. 

Notwithstanding the deplorable conditions existing, particularly in the 
match business of the United States, and the lack ay of the Govern- 
ment’s support and the protection promised the domestic industry, the 
Management expresses its faith in the patriotism and fairness of our Gov- 
ernment. Keeping in mind President Roosevelt's statement of March, 
1934, with res to reciprocal trade agreements with Wo countries, 
that ‘‘no sound and important American interest will be injuriously dis- 
turbed, in the exercise of the bargaining authority, and giving due con- 
sideration tothe wording of the National Industrial Recovery Act (Sec. 3-E), 
your management feels that it is justified in the adoption, for the time being, 
of its herein described policy of unusual, liberal dividend disbursements in 
which its steadily employed labor as well as stockholders will participate. 

The continuance and duration of the plan and policy adopted will depend 
upon the practical baer out, in a sound economic sense, with a spirit 
of justice and mutuality, of many devastating problems brought about by 
the NRA, which, wile most worthy in principle and in aspiration, has 
proved deplorably weak and disconcerting in actual operation; and this 
with the protection in fact of legitimate, important and basically essential 
American industry, as advancing domestic wage scales, reduced working 
hours and increasing costs of production make domestic manufacturers 
more and more unable to compete with the offerings of low-wage-scale, 
low-plane-of-living, and low-cost, competitive producing and exporting 
foreign countries.—V. 139, p. 3639. 


Distilled Liquors Corp.—Admitied to List— 
The New York Curb Exchange has admitted to the list 125,000 shares of 
capital stock, $5 par. 
Earnings for the 3 Months Ended Nov. 30 1934 


Nc aiie a oat Iie hae a nk cis bine s nae aiwminedeweas $269,952 
26,924 


Earnings per share on 125,000 shares___-._.....-...-...-.---. $0.22 
—V. 140, p. 473. 


(The) Dorset, N. Y. City—Distribution— 


The real estate bondholders protective committee George E: Roosevelt, 
Chairman, in a letter to the holders of first mortgage fee 6% serial gold 
bonds states: 

Pursuant to the judgment signed by Justice Aaron J. Levy on Dec. 17 
1934, distribution has been ordered of certain funds paid to the depositary 
and (or) fiscal agent under the indenture securing the bonds. Accordingly, 
hag pi A ge is to be made in respect of the coupons which matured 

uly 1 1932, pertaining to the above-named bonds as follows: 
July 1 1932 coupons pertaining to bonds of the face amount of 
(face amount of coupon $30).......................... 


$1,000 $15.35 
July 1 1932 coupons pertaining to bonds of the face amount of $500 


en ans Ge ON UE, Oo ook hw eccronduwdecewsncue 7.67 
July 1 1932 coupons pertaining to bonds of the face amount of $100 

ace en One I TD i caakaem ewe 1.54 

istribution has also been ordered in respect of the principal of certain 


bonds, namely, the eect al serial maturity of July 1 1932, these bonds 
being numbered D-303 through D-319, inclusive, and M-320 through 
M-346, inclusive. Partial payments on such bonds 


will be made as follows: 
In respect of 


bonds of the face amount of $1,000 which matured 


We a SOU e oo eh on Lee ade cha onbanebceowhidadnman $584.74 
respect of bonds of the face amount of $500 which matured 
quly 1 1968 Niet Actes bd MOR ROCA Peta oda dndead amnalenekde 292.37 
6 on 


bonds and(or) coupons entitled to distribution at this time ar 
the serial bonds and coupons above +e Ee 

In order to receive the payments it will be necessary to present bonds 
pone og coupons, or certificate of deposit, to the trustee, Continental 
Bank & Trust Co. of New York, 30 Broad St., N. Y. City, for notation of 
such payments thereon.—V. 136, p. 848. 


Drug, Inc.—Obituary— 
See Sterling Products, Inc., below.—V. 139, p. 1706. 


(E. I.) du Pont de Nemours & Co.—Earnings— 

The company reports for the year ended Dec. 31 1934 that preliminary 
calculation, subject to verification by independent public accountants, 
shows $3.66 a share earned on its common stock, including dividends from 
General Motors investment amounting to $1.36 ashare on du Pont common. 
This compares with $3 a common share in 1933, including dividends from 
General Motors Investment amounting to $1.14 a share on du Pont com- 
mon.—V. 139, p. 4125. 


Duquesne Light Co.—Earnings— 











12 Months Ended Nov. 30— 1934 1933 
I I a eg $25,371,043 $23,993,563 
Operating expenses, maintenance and taxes._____ 10,633,569 8,633,688 
Me NOI oo css do eb hhc Rec enewkelcccu 
RU ROE es $14,797 476 aes ++ 1 
Net earnings, including other income____._____ $15,552,806 $16,352 
Rents for lease of properties.........__...._.... $178,164 : 65392 368 
Interest charges—net_.._.........._..__.____. 3,235,739 3,218,483 
Amortization of debt discount and expense_______ 167, "167,312 
DRG E a biad baudes aloe wwii wuld Gddeinies 721 7 
Appropriation for retirement reserve_.__________ 2,129,683 1,919,485 
cn Cee eee occa coe $9,841,217 $10,868,356 


—V. 139, p. 3639. 


Eighth & Ninth Avenue Ry.—Buses to Replace Trolleys— 
The substitution of buses for trolley cars on the lines now operated by 


the company moved a step nearer realization Jan. 23 when the Transit 


Financial Chronicle 


Jan. 26 1935 


a py | otenees i order certifying that operation of the trolley service 
shou iscontinued. 

The order, which was issued on recommendation of the Board of Estimate 
after a ss hearing, is not to be construed as an abandonment decree. 
It merely paves the way for the city, acting under a statute passed in 1926, 
to n ge B for — granting of a bus franchise covering the routes now 
serv e trolley company. 

T U. 8. District Court, where the company is now in receivership 
recently issued a decree psp an arrangement whereby the city agreed 
$2 weiss Golme somes 6 mee os Sa ee See 

e@ company promised to surren ts perpetual franchise rights. 

If _— now being worked out materialize the motorization of the lines 
will dovetail into the pending plans for a comprehensive bus system for 
Manhattan. The New York Railways Corp., it is understood, will 
eventually appear before the Board of Estimate, directly or through a 
subsidiary company, to ask for a bus franchise covering the Eighth and 
Ninth Avenue routes. 

It is expected that the franchise terms will be such as to provide transfer 
peivi between those routes and certain crosstown bus routes of the 
hon ork City Omnibus Corp., another subsidiary of the New York 

ways > 

Still another subsidiary of that corporation will begin bus operation on 
Madison and Fourth Aves. on Feb. 1. This is the Madison Avenue Coach 
Co., which now has 77 modern buses ready to start over its lines. About 
50 of them have been inspected by the nsit Commission and granted 
safety certificates. ‘The others will be examined soon. 

The entire comprehensive bus plan is being worked out on a flat five-cent 
fare basis, with no zone fares, the sole exception being the Fifth Avenue 
Coach Co., which holds franchises under which it may retain its 10-ceat 
tariff.—V. 139, p. 3153. 


Electric Bond & Share Co.—Output of Affiliates— 

For the week ended Jan. 17, the kilowatt system input of subsidiaries of 
American Power & Light Co. Electric Power & Light Corp. and National 
Power & Light Co., as compared with the corresponding week during 1934, 
was as follows: 

——Increase——— 
Amount ra 
8,741,000 11.4 
1.740.000 5.2 
9,596,000 14.8 


1935 1934 
Light Co__..85,314,000 76,573.000 
Electric Power & Light Corp_35,275,000 33,535,000 
aoe we. ra Light Co..74,251,000 64,655,000 
—v. + Be a 


Electric Household Utilities Corp.—25-Cent Dividend— 
The directors on Jan, 22 declared a dividend of 25 cents share on the 
capital stock, par $5, payable Feb. 15 to holders of record Feb. 4. Similar 
distributions were made on Oct. 25, July 31, May 15 and Feb. 17 1934, 
bY ae on 258 25 1933 the company paid a dividend of $1 per share.—V. 
De J 


Electric Public Service Co.—Reorganization— 

The bondholders’ reorganization committee (W. W. Turner, Chairman), 
in a circular letter to the holders of the 10-year 6% sinking go! 
ture bonds, due Dec. 1 1936 and April 1 1937, and the holders of other 
unsecured obligations of the company allowed by the Chancery Court of 
Delaware states: 

The committee heretofore adopted a plan of reorganization dated as of 
April 24 1933, in respect of secured bonds of the company and certain amend 
ments to the plan have been subsequently effected. he plan as amended 
peee for the issuance by the new company of (a) collateral trust 6% 

nds, series A, in order to secure funds with which to consummate the 
plan, and (b) collateral trust 6% income bonds, series B, to the holders of 
deposited secured bonds of Electric Public Service Co., principal amount 
for principal amount, and (c) common stock to the purchasers of the col- 
lateral trust 6% bonds, series A, and to the parties receiving the collateral 
trust 6% income bonds, series B. 

The secured bonds of the company were issued under a trust agreement 
with Guaranty Trust Co. of New York, as trustee, dated as of April 1 
1926, and there was prodged as security thereunder substantially all of the 
assets of Electric Public Service Co., which consisted principally of stocks 
and obligations of subsidiary companies. Receivers of Electric Public 
Service Co. were appointed by the Delaware Court of Chancery on March 7 
1932. Pursuant to the plan, the committee purchased, for the benefit 
of nolders of secured bonds represented by it, all of the securities pledged 
under the above mentioned trust agreement and all of the assets (other than 
cash) held by the receivers Lay vy as aforesaid. The committee has 
caused such assets (as chang y the recapitalizations and reorganizations 
authorized by the plan) to be vested in Crescent Public Service Co. (Del.) 
which constitutes the new company referred to in the plan and has arranged 
= sg ~ eee and delivery by the new company of securities contemplated 

y the plan. 

Under the plan, as amended, holders of debentures and other unsecured 
obligations of Electric Public Service Co. allowed by the Delaware Chancery 
Court are entitled to receive— 

(a) Warrant to purchase common stock of Crescent Public Service Co. 
on or before Oct. 1 1938, subject to certain specified conditions appear- 
ing in the warrant, at a price of $10 per share, at the rate of one share for 
each $200 of such obligations; and 

(b) Certificate for one share of common stock of Crescent Public Service 
Co. for each $1,000 of debentures and(or) other unsecured debt, scrip, 
however, being deliverable in lieu of fractional shares. 


Procedure in Securing Warrants and Common Stock Certificates under the Plan. 

Warrants and stock certificates to be distributed under the plan, will 
be available for distribution at any time prior to Feb. 28 1935 and each 
holder of a debenture of Electric Public Service Co. or any other unsecured 
claim allowed by the Delaware Chancery Court, at any time on or prior 
to Feb. 28 1935, may receive the warrants and common stock certificates 
to which they are entitled under the plan by forwarding, prior to the date, 
to C. D. Perry, Treasurer, Crescent Public Service Co., 1600 Arch St., 
Philadelphia, their debentures or other obligations in negotiable form for 
oa together with transmittal blank, duly completed.—V. 139, 
p. 2 


Empire American Securities Corp.—Earnings— 
Earnings for Year Ended Dec. 31 1934 


Amer. Power & 





Income: Arbitrage, commissions, &c._.............----..-.-.-. $9.432 
SP es I bas £26 Seo ks d cudnb wbd cctiwnabdoksticcu a 
anna od te ak daaallels Wien obese: $10,529 

RIN 2 gate ke rn Os owas edna wewocuvh Obi mem 712 

GS dee rr ea Sen bee ete nk ket cel cents 2.293 

Net income before profit & loss on securities_._........__._____ 7,524 

Sat TO NE OE BONS ess eg Sako cSi dco’ bic ccoudctwcc 7,758 
I ee a a dle dead ate $234 

UG NE a atl setae eblnaabie mde 4,641 

Adjustment of capital stock tax accrual_Cr____..-....-_..______ 204 
SNE ER, ME RNOUc ks tba Odnedwsnnbnt cthakeden ubenaacvens: $4,671 

Balance Sheet Dec. 31 1934 
Assets— Liabilities— 
tetas mites cid erick in ap Apiivsitp OS ap as $24,000 

Marketable securities_-_ Accounts payable__.._.._____- 184 

Other securities. _...._- Unearned income... -_.......... 475 

Arbitrage securities... __. is Cumulative preferred stock.... 71,525 

Dividends receivable_.......--. © | Common stock... ............ 7,885 

rg a ea ane I le santas a aalaa sina ue dveninsrk cb sears 4,671 
TE ido gaint aainnhn osaaahel $149,398 Pesto ak: ik reer eeedni a tasgnhs cadets cae $149,398 


x Market value of $59,088. y Represented by 1,443 shares preferred 
stock and 4,820 shares common stock. 

Notes—As of Dec. 31 1934 the corporation had open contracts to sell 
securities having a market value of $13,437 for $13,750, and to purchase 
securities having a market value of $2,812 for $2,775. These contracts 
oy | _ option of the other parties, and expire within 30 days.—V. 137, 
p. ‘ 


(The) Fair, Chicago—To Pay Three Dividends on Account 
of Accruals— 


The directors have declared three quarterly dividends of $1.75 
share each, or a total of $5.25, on account of accumulations, on the Po, 
cumulative preferred stock, par $100, all payable Feb. 15 to holders of 














. 
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record Feb. 5. On May 15 1934 a dividend of $3.50 per share was paid 
on the above issue, this ——— the tirst made since Nov. 1 1932 
fay @ regular quarterly dividend of $1.75 per share was paid.—V. 139, 


Fairfax of Buffalo (N. Y.)—Present Status— 
The committee for the protection of the holders of bonds sold through 
the F. H. Smith Co. (G E. Roosevelt, Chairman), in a letter to de- 
of first % bonds of Pemberton Building Co., secured 
y the Cleveland H partments (now known as the Fairfax of Buffalo), 
Buffalo, N. Y., states in : 


-Y part: 

On Dec. 10 1934 a decree was entered in the Supreme Court of New York 
for Erie County Lge | that Ist mtge. bonds the aggregate princi 
amount of $583,200, hel by Marine t Co. of Buffalo, as trustee under 
the ist & refun mortgage, are valid obligations entitled to share in the 
pocngg the Ist mortgage with the $616, in principal amount of ist 
mtge. bonds held by the public. The total principal amount of lst mtge. 
bonds outstan is, therefore, $1,200,000. 

The Ist mtge. ds in the — amount of $583,200 which were 
declared by the decree to be valid obligations were held by Marine Trust 
Co. of Buffalo as security for the $933,000 in principal amount of outstand- 

e Trust Co. of Buffalo 


ing first and refunding rye bonds. The M 

has d ited this block of ,200 of Ist mtge. bonds with the committee. 

In addition, $279,300 in principal amount of Ist mtge. bonds held by the 

Beatie have been deposited, so that the committee represents a total of 
2,500 in principal amount of lst mtge. bonds, or 71.8% of the out- 

stan issue. A further call for deposits of Ist mtge. bonds is being 

sent at this time to those bondholders who have not yet deposited. 

The decree entered in the proceedings to foreclose the Ist and refunding 
mtge. included an order directing the sale of the property subject to the 
lst mtge. As the committee is of the opinion that the defaults existing 
under the lst mtge cannot be cured and that the property is not adequate 
security for the entire amount of lst mtge. bonds outstanding, it will 
request Manufacturers & Traders Trust Co. of Buffalo, successor trustee 
under the Ist mtge., to foreclose the Ist mtge. The Ist and refunding 
mtge. foreclosure sale is being advertised to take place on Jan. 22 1935, 
and it is expected that the Ist — foreclosure sale will take place shortly 
thereafter. The committee has formed Cleveland Hall Corp. to bid for 
the oe at the foreclosure sales and, in the event that it is the successful 
bidder at the sales, to acquire the property for the benefit of depositors. 

Manufacturers & Traders Trust Co. of Buffalo, as trustee in ession 
under the Ist mtge., has 0 ted the propery since April 1 1931. The 
following is a summary of the earnings of the property on an basis 
for the period from Jan. 1 1932 to Nov. 30 1934. 

11 Mos. Jan.1’°32to 





Year 1932 Year 1933 Nov.30'°34 Nov.30'34 
Total income__._....--. $99,742 $101,208 $109,525 $310,476 
Oper. exps., insur. and 
real estate taxes__.--- 81,944 83 ,034 80,859 245,837 
Profit before int., de- 
rec’n, trustee’s fees 
or oper. property & 
non-operating exps-_ $17,798 $18,174 $28,666 $64,639 


During the above period from Jan. 1 1932 to Nov. 30 1934, the non- 
operating expenses were $21,617. 

Depositors have been advised previously that in April 1931, Manufac- 
turers & Trader Trust Co. advanced $57,000 to pay delinquent real estate 
taxes for the years 1928 to 1930, inclusive, together with penalties and in- 
terest thereon. The amount of this advance has been reduced by pay- 
ments of $23,000 made from the earnings of the property. The unpaid 

ce of $34,000 constitutes a charge against the property prior to the 
mortgages.—V. 132, p. 663. 


Fidelity & Casualty Co. of N. Y.—Balance Sheet— 
Dec. 31°34 Dec. 31°33 








Dec. 31°34 Dec. 31°33 
Assets— 3 8 Liabilities— $ 3 
x Bonds & stocks. . 26,854,088 27,440,884| Unearned prem_..10,511,049 10,500,392 
Real estate_____.. 219,240 238,241 | Res. for claims. _._15,612,868 13,954,460 
Prem. in course of Res. for taxes and 
collection (not expenses....... 1,424,431 1,588,291 
overdue) ....... 4,169,301 4,187,160) Res. for all other 
Interest accrued.. 181,771 188,283 liabilities ...... 50,000 600,000 
Cash on deposit & Cash capital_.... 2,250,000 2,250,000 
in office......- 2,320,784 1,325,114] Res. for conting-. ------ y2,902,615 
All other assets... 552,866 418,680} Net surplus__-_--- 3,649,701 2,002,604 
ED skbiccdna 34,298,050 33,798,362 WOR ditannad 34,298 ,050y33,798,362 





x Valuations on basis approved by National Convention of Insurance 
Commissioners. y Contingency reserve, representing difference between 
value carried in assets and actual Dec. 31 1933 market quotations on all 
bonds and stocks owned.—V. 139, p. 598. 


Fidelity Fund, Inc.—Smaller Dividend— 

The directors have declared a quarterly dividend of 40 cents per share 
on the capital stock, payable Feb. 1 to holders of record Jan. 25. This 
compares with 50 cents per share paid each quarter during 1934 and 1933. 
In addition extra distributions of 25 cents per share were made on Aug. 1, 
May 1 and Feb. 1 1934; 35 cents per share on Nov. 1 1933 and 15 cents per 
oe * os 1 1933. An extra dividend of 244% in stock was paid on 

ec. . 

The company states that the 40-cent disbursement just declared represents 
the major part of cash income received during the period as dividends, a 
small portion of which has been set aside in the dividend reserve. In the 
opinion of counsel, the dividend is exempt from Federal taxation and is 

Oo tax free in Massachusetts .—V. 140, p. 316. 


Fidelity Investment Association—Resources Gain— 

Consolidated statement of the Fidelity Investment Association and the 
Fidel Association of New York, Inc., as of Dec. 31 1934 shows total re- 
sources of $24,878,398 compared with $24,285,057 as of Dec. 31 1933, an 
increase of $593,340. Resources include securities valued at $20,204,100; 
loans to contract holders of $2,734,864, secured by their income con- 
tracts; cash of $339,368, and other items. 

New business for the last quarter of 1934 amounted to $7,522,750, 
compared with $4,434,000 in the last quarter of 1933, a gain of $3,088,750, 
or more than 69%. For the entire year 1934 it amounted to $23,113,750, 
against $20,416, in 1933, a gain of $2,697,750 for the year. 

During the year 1934 the Associations paid to contract holders $3,577,276. 
Despite the unfavorable sales conditions existing from 1930 to 1934, the 
Associations were able to increases their volume of business 101.2% over 
that for the previous five-year period, and paid to their contract holders 
a larger sum than during any previous five-year period.—V. 139, p. 2829. 


Fidelity-Phenix Fire Insurance Co.—Larnings— 


Calendar Years— 1934 1933 1932 1931 
I oncs oe cKee $15,715,227 $14,845,696 $15,418,747 $17,726,002 
Int., divs. and rents_.._ 2,235,738 2,068,368 2,428,987 3,943,205 
Profit on sales of stocks 

and bonds (net)_____- 276,988 960,719 














‘reemet. OF COD: SOSUIDIUS... aceacs jj owsccs ME2eaSie .. “embowe 
Increase by adj. in book 
val. of stks.&bds.(net) 4,517,089 8,343,879 4,495,167 -.---- 
Decrease in unearned 
premium reserve-_--__- 297,719 1,553,819 2,049,871 1,745,027 
Total income______-_- $23,042,761 $27,772,481 $34,787,247 $23,414,235 
Disbursements— 

SN ee 7,979,965 7,758,104 10,229.053 10,383,133 
pea ap ana 7,005,620 6,536,996 6,895,649 7,847 735 
Cash dividends_-_-_-_---_- 1,870,967 1,663,071 1,663,033 3,603,276 
Loss on sales of stocks 

NE ERNE ea eee ee ee 1,012,266 1,257,197 
Decrease by adj. in book 

ee NS Ee ne ee ee roe ee ee 3,756,774 
Incr’se in voluntary res-  -_---- 436,039 15,272,170 12,297,821 

Decrease in surplus. -__x$6,186,208x$11,378,271 $284,924 $15,731,701 
Previous surplus_-_.-- 24,228,789 12,850.517 14,135,441 28,867,143 

Surplus, Dec. 31----- $30,414,997 $24,228,788 $12,850,517 $13,135,441 


x Increase in surplus. 
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Comparative Balance Sheet as at Dec. 31 











1934 1933 1934 1933 
Assets— s s Liabilities— s $ 
y Bonds & stocks. 48,795,590 48,715,404| Unearned prems..16,194,223 16,491,942 
Real estate. ...... »738,307 1,738,171 |Loss in process of 
Prem. in course 0 adjustment .... 3,001,280 2,684,990 
collection... ... 2,344,585 2,279,103] Reserve for divs.. 1,039,447 831,558 
Interest and Res. for taxes and 
, &C.... 169,733 156,599] expenses__..... 797,000 557,500 
Ca 6 danibniecinn 1,988,561 2,641,793] Other claims... . 1,400, x 
Conting. se! Sabene x5,871,467 
Cash capital... --. 3,464,825 3,464,825 
Net surplus.....-. 29,140,000 24,228,788 
TOM anadcanes 55,036,775 55,531,070 SO casnduncn 55,036,775 55,531,070 
x Contingency reserve, re ting difference between value carried in 
assets and actual Dec. 31 1933 market quotations on all bonds and stock 


owned. 


Valuations on basis appro 
surance mumissioners.—V. 139, p. 3964 


by National Convention of In- 


First American Fire Insurance Co.—Balance Sheet— 








Assets— Dec. 31°34 Dec. 31°33 Liabilities— Dec. 31°34 Dec. 31°33 
x Bonds & stocks. $3,111,259 $2,988,831 | Unearned prems.. $857,132 $841,310 
Real estate... ... 73 ,500 | Losses in process of i 
Prems. in course of adjustment.... 120/344 108 ,226 
collection - ..... 320,117 266,310) Res’ve for taxes & 
Interest accrued_ 15,965 15,458; expenses_.....-. 44,650 35,050 
Cash on deposit & Res. for all other 
in office. ...... 368,959 363,852} claims._....... 50,000 50,000 
Res. for conting.. --.-.-.-- y170,322 
Cash capital..... 1,000,000 1, A 
Net surplus--..... 1,751,674 1,437,043 
TOS onnnnnine $3,823,800 $3,641,951 Te ak> danas $3,823,800 $3,641,951 





x Valuation approved by National 


Convention of Insurance Commis- 


sioners. y Contingency reserve, representing difference between value 


carried in assets and actual Dec. 
and stocks owned.—V. 139, p. 598. 


31 1933 market quotations on all bonds 


First Boston Corp.—Earnings— 
Earnings from June 16 to Dec. 31 1934 
Profits from trading in securities on own account, on joint 


accounts, and as participant in syndicate accounts 


Interest, discount and dividends earn 


edariaiatd te $2,223,475 
ed on securities held--_-.-. 445,070 





Commissions, service charges and miscellaneous income-.-.-.-.-- 89,805 
Mn nck Himnintneredndas thus chneevknodeneaes $2,758,350 
CQORARE Gs a kc cnrunntalsdnnedinentindobionsuumanpee 578.7 
IEEE GR: BREE TONNE in. ni redicimentvedinetsawbeducagecmna 47,54 
Taxes — than Federal income tax)_.........----------- 126,432 
Depreciation of furniture and fixtures__.........--.-------- 15,049 
Adjustment of book value of securities to market value at 
| Se ee et eae Sean eee 29,245 
Provision for contingencies_.............---.-------.--.---- 30,000 
DEN Gb ca ae ings cen dee nnednsedabonn 861 
Provision for Federal income tax for period_.........---..--- 75,998 
a Ue tins ‘ecbettededndstdsttaaddbannwnndes $754,521 
Earnings per share on 500,000 shares of stock...........----- $1. 
Balance Sheet Dec. 31 1934 
Assets— Liabilities— 
Cash on hand and on deposit. $6,273,652} Coilateral loans payable---__$34,424,981 
Deposits on secur. borrowed. 1,870,510} Deposits on securities loaned- 65,740 
Bankers’ acceptances-_-_-.-...-. 809,374| Trading securities sold not 
Trading securities: yet purchased: 
U. 8. Govt. securities... _- 16,297,977 U.S. Govt. securities _... 2,516,216 
Municipal bonds and notes’ 1,206,414 Miscell. bonds and stocks. 239,297 
Miscell. bonds and stocks. 4,736,459} Accounts payable: 
Securities carried for joint Securities pur. not yet rec. 16,690,976 
SR cicdncakee cen 924,122 Due customers-_.-.-...---- 333,801 
Accounts recejvable: Accrued interest payable... 18,189 
Securities sold not yet de- Unciaimed coupons and 
Us cicinerndeweaan 31,920,763 IE Joos bhai owen « 29,393 
Accrued interest receivable 198,558 Accrued taxes (incl. Federal 
Miscellaneous ....-.-.---- 136,835 income and excess profits 
Furniture and fixtures (less oe ae 340,998 
depreciation) ......-...-- 126,794 Miscellaneous. ...-.------ 71,227 
pe RS rs 7,487| Reserve for unearned dis- 
Deferred charges. ...-.-..-- 20,459] count, taxes, &c_....---- 14,064 
Reserve for contingencies. -- 30,000 
Capital stock (par $10).--.-. 5,000,000 
Paid-in surplus. ..-.-.------ ,000,000 
Earned surplus...-.-.--.-. 754,521 
TOO, «ccavkvestienaannn $64,529,404 TOE. 4 sia din anio ad neeiiens $64,529,404 


Notes—The trading securities and 
are valued at bid quotations at Dec 


securities carried for joint accounts 
. 31 1934, and the trading securities 


sold not yet purchased are valued at offered quotations at that date. 
Assets having a market value of $37 ,472,890.84 are pledged to collateral 


loans payable. 


At Dec. 31 1934, the corporation had contingent accounts as follows: 


Bankers’ acceptances sold with endorsement (not confirmed) -~ 
Securities purchased on a ‘‘when issued’’ basis 
Securities sold on a ‘‘when issued”’ basis__._...----.--------- 


$107,517 
3,121,799 
2,616,789 


Commitment as a member of syndicate formed to purchase 


sore ox canis to en ae Ba ee 
—VvV. 140, p. 316. 


4,390,000 


Fonda Johnstown & Gloversville RR.—Larnings— 


Period End. Dec. 31— 


1934—Month—1933 


1934—12 Mos.—1933 
$608, 1: 











Operating revenues_-_-_-.- $51,479 $48,717 8,130 $560,952 
Operating expenses... - 41,934 42,980 508,838 484,781 
Tax accruais.........- def1 ,912 3,492 29,525 33,791 
Operating income - - -- $11,456 $2,244 $69,766 $42,379 
Other income B.S a Te def683 434 19,812 17,530 
Gross income---_.-.--- $10,772 $2,678 $89,578 $59,909 
Deducts. from gross inc. 
(incl. int. accruals on 
outstand. fund. debt) - 12,338 11,614 166,330 181,660 
We GAIN oc co sddoes $1,566 $8,935 $76,752 $121,750 
RFC Loan— 


The Reconstruction Finance Corporation loan of $170,387 approved by 


the Interstate Commerce Commission on 


and the application dismissed because 
the application.—V. 140, p. 144. 


Sept. 24 1932, has been revoked 
on Jan. 7 1935 the company withdrew 


Ford Motor Co. of Detroit—0 perations— 
The ‘‘ Wall Street Journal’’ Jan. 23 states: 
As a result of increasing demand for the new Ford V-8 cars, decision was 


reached on Jan. 22 to resume assembly o 


rations at the Ford branch at 


Cincinnati, Ohio, on March 1, making the fifth Ford branch to resume 


assembly operations this year 

Present 
Between 3 
assembly operations. The pl 
ations are concerned in 1932, 
branch. 


pee call for production for the first few weeks of 150 cars a day. 
and 400 former Ford workmen will be re-employed to conduct 
ant was closed down so far as assembly oper- 

and has operated since as a sales and parts 


Last week the company announced it would resume assembly operations 


at its plants in Memphis and St. Paul. 


of assembl 
addition, 


lants at St. Louis and Lo Beach was announced. 
ord has reopened the sales branc 


Several weeks ago the seoueian 
n 
at Green Island, N. Y. 


The company’s Chicago assembly plant has stepped up its production 
to 500 cars a day, the largest number turned out by the local plant at least 


since the introduction of the Model 
present total about 7,000. amp 
ighest since the introduction of the 


A. Dealer orders in this territory at 


loyment at the Pomme currently is also the 


Model A. me 3,500 men are work- 


ing there currently, with the assembly line running two shifts a day and 
other departments operating three shifts daily. 
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Reopens Two Plants— 

The company announced on Jan. 18 that assembly operations would be 
resumed soon in ~ branch plants in St. Paul, Minn., and a = 
This will ‘bring to 15 the assembly plants in Operation out of a al of 
The announcement said 2,400 men would be employed in 8t. Paul’ im 
1,800 in Memphis. —V. 130°). p. 3807. 

Foresight Foundation, Inc.—Balance Sheet Dec. 31 1934 
{Formerly Pennsylvania Investing Co.] 


ssets— 
secures (at appraised market 





i income from 
nm the he eobeaienl af securities at 
1934, the class A stock had a 
pe share. ee & is equivalent to $105.32 for 


the closing sale or bid 
net asset value of $2. 
each unit of Pennsylva as 4 
Soha mT ey and compares with a valeaee 
ec 
Frederick Peirce, President, states: 
“It was stated in the plan of cree of Pennsylvania Tavaeins 
Co. that it was the intention, if practicable, to pay off the company’s ba 
loan, so that the new orga ion could start business free and clear of 
any "indebtedness. Because 
apyeer advisable to liquidate ’ the loan until this month. 
the year, sufficient securities have been sold to accomplish this purpose, 
and the foundation is now out of debt.”-—V. 139, Pp. D. 2994. 


Fostoria Pressed Steel Corp.—To Retire Common Shares 

The company has given notice of a resolution of the board of directors 
to retire 7,595 shares of (no par) common stock from the treasury stock of 
the company, thus cosucas the capitalization from $275,000 to $225,000, 
a reduction of $50,000. This leaves a total of 19,905 shares outetanding. 
of an authorized issue of 27,500 shares.— 

New Vice-President— 


E. L. Bates was elected Vice-President succeeding E. W. Allen, resigned. 
—V. 139, p. 1868. 


Freeport Texas Co.—Halves Common Dividend— 
The directors have declared a quarterly dividend of 25 cen oe par stare 
on the common stock, par $10, or. March 1 to holders of ree record Feb. 15. 


ces on Dec. 3 


ted under the plan of 
n of $88.78 per unit on 


This compares with 50 cents share distributed each quarter from 
Mares 1 1932 up to and including Dec. 1 1934. 
directors stated that preliminary estimate of earn for 1934 was 
1 Py ory the common stock after all charges and Federal taxes. 
nings in the first half of the year were $1 (ty 
._ In view of the decline in sales and e directors decided to reduce 
the dividend to conserve cash resources. a er progress in solving the 
re) ting difficulties at Grande Ecaille sulphur deposit were ae Sere. The 


uban American Manganese Corp., owned 86% by estimated 
net earnings of $32,000 last year, which were not consolidated od with net of 
Freeport.—V. 139, p. 763. 
Fundamental Investors, Inc.—Earnings— 


Earnings for the Year Ended Dec. 31 1934 








Net profit from sales of securities based on average cost. ...-.-- $49,071 
Less, provision for Federal income taxes................---- 6,831 
a i a eel a os ene $42,241 
EERE RES AS REE ETE TELE LET TT LIS TEE 43,220 
isis cacis ak chi ear ok eotanilinn nave us patel tts as thon laa aakssnends abi melecdade ih waubaiends 904 
EI SALT EL LYE EE EE PE $86,365 
cio cas choirs Se ie Gait Wa a ene cance aeighigadppacus adler on onils mda en ehdip aio 21,454 
pT EES EELS SEN p57 ay CE ae 912 
SE iis ite 6 ais och ciettinineaidanailvdmded iaiba wai kee $65 -330 
PR dinkkcsucidusidtbehciodtiniwanodiaandbae ceweee $55,382 
Earned Surplus Account Dec. 31 1934 
——Arising Fr 
Net Profit 
a? from 4 
Dividends Securities Total 
Earned surplus, Dec. 31 1933_.--...  -....- ekae $57,117 
Add: Excess allowance for Federal 
Dt.) ttcthactdeahinenad aoonae 146 146 
Excess allowance for Federal capital 
NE TI is pa sn: tide > ch-shidsnvies engi eases vai | ee 15 
Net income for year ended Dec. 31 
ish atts tee sais tndiadabaepiabtaliahie abaekainiapes 22,671 42,240 64,912 








fas hintaan ip onabs eile ete ip thw onditide aeeint cin tn $22,686 $122,191 
CEO GREG: Vnctdnnbdtinebineos $12,668 16,999 29,668 
Dividends aay in stock . . 

4% par value yb “y= aaa lio 

shares at 25c. per share.......... | ...-.. 9,529 9,529 
= from stock yi fractional 

SN Nhe Cate baked Sat mea meiaa ie. - |. -aemibiontts 1 1 

Reserve EE PE aE 6,000 6,000 





Earned surplus, Dec. 31 1934 


mane $10,017 $66,972 $76,990 
Note—The unrealized net caqrotiation of securities owned, based on 
gon market or bid prices at Dec. 31 1934, amounted to $12,003. At 


1 1933 there was a correspondi net unrealized a reciation of 
$60,298 in securities owned at that date.” ~ 


Balance Sheet Dec. 31 








Assets— 1934 1933 Liabtitites— 1934 1933 
Funds on deposit Accounts payable. 145,986 -..... 
with custodian. $436,381 $89,867| Res. for manage- 
Securities owned... 1,801,538 948,377 ment fee..._.. 800 
Dividends receiv __ x9,940 2,576 | Reserve for taxes_ 7,873" 9,246 
Subscribers to capi- Res. forlegaiexps. -..... 
tal stock ..____. tae: . acumen Res. for conting.. ee 
Deferred charges. 750 774| Capital stock 
25 cents)....... 273,892 133,380 
Paid-in surplus... 1,752,488 840,751 
Earned surplus... 76.991 57,117 
WOO Sn caienes! $2,264,031 $1,041,593} Total _........ $2,264,031 $1,041,593 





—V. 139, p. 3807. 


General Capital Corp.—$1.25 Annual Dividend— 

The directors have declared an annual dividend of $1.25 per share on the 
capital stock, payable Feb. 11 to holders of record Jan. 31, a similar distri- 
bution was made on April 2 1934 and April t Poor gd while on Feb. 1 1932 the 
company paid $1.50 per share.—V. 139. p 965. 


General Cigar Co., Inc.—To Vote on Profit Sharing Plan 
The stockholder at the annual meeting to be held Feb. 21 will consider 


the continuance of a profit shar lan for the prin cers 
company for the quowlag year ae Ee 39° Dp. 2830. ee See wa 


General Foods Corp.—Number of Stockholders— 
aig yen 60,000 individuals own stock of General 
ing to M. Chester, President. In July 1929, 

Postum Go.. Inc., was changed to Genera 1 Foods 


Foods Corp., accord- 
when the name of the 
, its stock was held 


22 ,000 persons, so that the present total repr: ts ease . 

Me average holding of General Foods stock tock te scents an | ine 5 ie 

on the list are_those of women. 
New Director— 


William 8. Gray Jr. has been elected a director succeeding Geor, 
Davison, resigned.—V. 139, p. 3965. a Be 


Half the names 
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General Motors Corp.—Preliminary Earnings— 


Calendar Years— «1934 1933 1932 1931 
y Net earnings.......--. $94,769,000 $83,213,676 $164,979 $96,877,107 
Amount per $10) 1.99 $1.72 $2. o1 
on common (par ¥ 
x Prel . ‘ uities in undivided hee or losses of 
uaing ‘equ not consolidated. 
Alfred . Sloan Jr., President. issued a the following 


statement: 
‘Preliminary net earnings available for dividends including Boome & in 
the undivided profits or losses of subsidi and affilia liated co nies not 


consolidated, for the year ended Dec 934, to'$ 
final n of $33. 13 676, for ae: year 1933. 


com with et earnings 
dividends of at dae 178,000 on the preferred stock, there 
being the t earned on the common shares 
outstanding, w compares with b earnings on the common stock of $74,- 
034,831 iy 3 the year 1 . These earnings for the fe 1934 are Ce 
ep noe S ‘or depreciation reget a estate, plants, and wy amounti 
ximately y $32.50 500,000, which compares with orion of $30— 
B85 fo 


in a 
figure for United States Government and ot 
eumuieiel os Den $11 ainotated to $186,500-000 com t 


pradnwe Le, at Dec. 3 net working ca pam 9 . 
ted to $275,500 00.000, compared with $243 432 806 at Dee 31 1933. 
**During 1934, General 1 pote dealers in the Uni seats beaten delivered to 
consumers 927,493 cars and , compared with 755,778 cars and trucks in 
1933, a gain of 171 04 16 unit 0 or 22.7%. Sales by Genera] Motors operating 
divisions to dealers in the United States during 1934 amounted to 959,4 
cars and trucks, AR with 729,201 cars and trucks in 1933, a gain 
330, 293 units, or 31.6%. Total sales to domestic and Canadian dealers 
and overseas ipments, mr Ry ~~ from foreign. sources 
amounted to 1, 447 cars ks, compared with 869,035 cars and 
trucks in 1933— again of 37 371. “412 units or 42.7% 
‘“‘A more detailed statement, includi the 
account, will be issued to stockholders in due course. 


alance sheet and income 
"VY. 140, p. 317. 


General Public Service Corp.—Earnings— 




















Calendar Years— 1934 1933 1932 1931 
a Cash divs. on stocks... $269,498 $267 ,924 $379,390 $687 .346 
Int. on bds., notes & cash 123,563 193 ,466 186,142 141,895 
* na after deducting al 
Federal taxes_______- See c 337,028 
Revenue ‘fem option 
COMtPACES . co oc cones et “ints. ebewee,. | 1edeiies 
Total income .-__.__-- $427,762 $461,391 $565,532 $1,166,269 
Salaries and administra- 
tive services__._...-_- 37 ,843 42,227 54,946 75,040 
9 nag OO 34,274 30,017 35,248 50,564 
‘axes er 
eral levtsuseoune 2,470 6,009 6,541 5,968 
oes Se $353,175 $383,137 $468,796 $1,034,696 
Int.'on debs, & Wed. and 
indenture... 344,872 352,740 401,194 712,116 
PHONN oi ce wene $8,303 $30,397 $67,601 $322,580 
Dividends—pref., ede Tage Reais a Th ale 147,840 
Preferred, 050" Wik ss “Viigheels”.-- -temabbpied® > Samii 1,540 
DS ais se cvsin we paper $8,303 $30,397 $67 .601 $173.200 
Common shs. outstand-. 669,886 669,305 9,192 669,068 
Earnings per share. ---- Nil Nil $0.26 


a Stock dividends as and when received are not treated as income; the 
effect of such stock dividends on the corporation's books is solely to re- 
duce proportionately the book value per share of all the stock owned in 
pa me ooueeey in a b When any securities are sold (whether ac- 

ee ne or as a stock ee . broth or loss 
Soultiog Ay ale & computed in accordance wi U. Lit ge d 
regulations. Profits 4 losses on sales made in 1931 B. Ah... 
the basis of approximate average cost or higher. c Effective Jan. +. fos2, 
profits or losses on the sale of securities were carried directly to the surplus 
account and were no longer treated as income. d Includes amortization 
of debt discount and expense for 10 mene. vomemees of discount and ex- 
pense written off against surplus Oct. 31 1 


Surplus Statement as of Dec. 31 


aan 4 ie 1934 1933 1932 
us (pai 
Bajgnee Jan. ? “1932 Se edie ee > Ypabancd $50,439 
rite-down of an investment to 
© Seen NS idea es |: ule) | Giatbeds 50,439 
Surplus (earned): 
Income surplus: Balance at begin- 
ning ides catia aie nt ideas a $98,601 Sa.s08,  «ssene 
Net income (as above) -_-__------ 8,302 30,397 67,601 
Miscellaneous direct credits (net) $-.-.-.- po baal 604 





Ba ing of year 
poy te pat te ee 1oss36 ,8: 
a Balance of write-down of an in- 





et to ly - fair yaine Ekeg Ry 5 Iie ae ilocos 
See on reacquired an 
bei a Mob den ix Shana mien heat ina we 31,933 ineidien 547,597 
Stated a of common stock scrip 
which expired on Dec. 31 1934-.--- ee) "eek! |: Adee 
eae ae ee $110,138 $114.190 def$4.631 
Surplus (earned) at end of year_-_-.-.-- 217,042 212,791 63.574 


nt o Pustinetion of $150,000 in a loan to Wayss & wregee A. G. and 
& Zoellner, written down to estimated fair value of $75,000. This 
partici tion was not written down with other investments on Dec. 31 A 
gif or Re = securities sold were determined on the basis of the 
established 1 The book values were the written-down values 
Eanes Dees 31 “1931 and (or) subsequent costs 
on - oe ket prices or estimated fair value the un- 
vaitaes 7 net Fy ry: ay ar at Dec. 31 1934 was $1,410,802 
compared with $1,254, “218 at 31 1933, representing an increase un- 
realized net depreciation of 3156.5 584 during the year. 
Balance Sheet Dec. 31 
1933 TAabiltttes— 1934 1933 
c Preferredstock ..$2,305.258 $2,305,258 
dCommonstock.. 669,886 669,305 
Com. stock scrip. 


Assets— 
a Investments— 
Common stocks: 
Industrials. .£$3,004, en $3, a. 4 


1934 


. . 


1,423 











Ra'lroads ~~... 45| Convertible debs.- 
Banks -...... 264 Son: > Eaeee 5%, 1953.-.... 2,369,000 2,389,000 
Utilities. .... 2,050,581 2,509,820 54%, 1939... 3,944,000 4,111,000 
Pref. stocks.... 413,936 328,525) Accounts payable. 16,075 15,743 
\ ree ree: -- “cnehen Taxes accrued-___ 2,425 3,974 
Bonds: Unadjusted credits 1,721 152 
Railroads.... 741,824 275,824|e Earned surplus 
Utilities... .- 991,395 1,962.584 (from Jan. 1°32) 217,042 212,792 
U. 8S. Govt. sec. 919,219 1,025 700 
Other investm'ts 27,105 45,257 
CME Ninsva on misss 68,539 132,320 
b Treasury secur... --...-. 145,604 
Int. & accts. rec__ 83,466 56,970 
NE icsnaomtimon $9,525,408 $9,708,646) Total ......-.-. $9,525,408 $9,708,646 


a Investments carried on books at written-~iown values established Dec. 
31 1931 and subsequent costs, with the gunption of a participation in a 
loan which was written down Dec. 31 1932 

The ag eprogate of investments at quoted market prices or estimated fair 
value at 31 1933 was $8,119,534 and at Dec. 31 1932 was $7,047,982. 

b Represented by: $19,000 principal amount conv. debentures 5%, 
1953 and $156,000 principal amount conv. debentures 54%, 1939, re- 

uired. c Represented by: 24,640 shares $6 (cum.) dividend pref.’ and 
shares $5.50 (cum.) dividend pref., of no par value (encitled in liquida- 
an to $100 share if involuntary, otherwise $110 per share). d re- 
ted by: 669,886 shares common (1933, 669,305 shares) of no par value. 








Volume 140 


e Dividends on both series of pref. stock, which are cum., have not been 
id during 1932, 1933 and 1934 amount to $448,140. The dividends not 
Seclared during the 12 months ended Dec. 31 1934 amounted to $149,380. 
f Option contracts nave been written for the sale of various s owned 
the corporation at prices aggregating $52,625, which amount is in excess 
the cost of $46,397 but below the quoted prices of such stocks aggregating 
$53.313 at Dec. 31 1934.—V. 139. p. 2363. 


General Refractories Co.—New Director— 
F.. L. Greene, a Vice-President has been elected a director.—V. 139, p. 3641. 


General Vending Corp.—Balance Sheet June 30 1934— 


Asseis— Liabilities— 
Notes & accts. rec.—Affil cos. $5,994,244 | Accrued liabilities. -......_. $772 
Investment in cap. stks. of Unpaid int. on 6% 10-yr. sec. 
sub. cos. (at cost)_......- 4,302,790| sink. fund gold bonds (to 
Notes rec. (incl. arr. int. of Feb. 15 1934)........... 578,550 
$540)—Autodrink Corp. -_- 6,540] Accrued int. on bonds (since 
Cash on deposit with trustee_ 600} Feb. 15 1934).......-... 86,782 
Deferred debit items___..__. 71,098 | Notes & accts.pay.—aAffil.cos 2,065,529 
Bonded indebtedness. ---...-. 3,857,000 
8% cumul, pref. stock...... 3,300,000 
Common stock.........-... 365,620 
i; . f , eee 32,673 
Earned surplus............ 88,344 
Se a eee $10,375,272 TUNER: cb. did bncstidnace $10,375,272 





—vV. 140, p. 475. 


Georgia & Florida RR.—Earnings— 
—Second Week of > —Jan. 1 to Jan. 14— 


Period— 1935 1934 1935 1934 
Gross earnings----_---- $14,950 $17,950 $29,500 $35,500 
—VvV. 140, p. 475. 


Georgia Power Co.—Earnings— 
{A Subsidiary of Commonwealth & Southern Corp.| 


Period End. Dec.31— | 1934—Month—1933 1934—12 Mos.—1933 
Gross earnings - - oe $1,933,719 $1,910,802 $22,095,316 $22,159,789 





Oper. exps., incl nt. 
ees 853 ,070 806.837 10,753,876 9,667,226 
Fixed charges. ..__._.- 506 ,236 507.807 6,126,141 6,107,008 
Prov. for retire. reserve- 110,000 110,000 1,320,000 1,320,000 
Divs. on pref. stock. --- 245,873 245,873 2,950,486 2,950,430 
PD. titamuderes $218,538 $240 ,284 $947,812 $2,115,124 
—V. 139, p. 4127. 


Great Northern Iron Ore Properties—Annual Report— 
Receipts and Disbursements, Year Ended Dec. 31 1934 


Dividends received from propriet COMPERY... ..cnrvecsamecss $750,000 
Amount received from liquidation of Leonard Iron Mining Co__ 4,062 
EE SE ae DS Pe ee) ey ee ae $754,062 
Distribution on certificates of beneficial interest..........-_- 750,000 
Administrative salaries and expenses_____...___- $70,351 
Amounts paid by proprietary companies-_----__-_- Cr48,000' ™& 
fee 22,351 
Excess of disbursements over receipts__............------ $18,288 
Ss B SONG eccddn cbse oscdbscnnkhndldacodd 95,608 
Ses 100: Sh POG isk Be wah i lakecoticccncsadew $77 320 


Assets— 
ee ne ee ee ee ee ee $82,372 
938,400 


a re a ae eT re Ae he “ 
Liabilities— meeps 
Sun I i is cata sncicettimintnares we resin oie aa de $5,052 


Sta capital value—based on stock of proprietary companies 


originally ss: less amount deducted for Leonard Iron 

Mining Co. liquidated—represented by 1,500,000 shares of 

beneficial interest authorized and outstanding_....__...__-_ 938,400 
PG cas cnautihadunvyacdbacdebuatasdacadecedtanatawe 77,319 

PE. espe ebay deecensdtiaddsatbidsstdadidddmaree $1,020,772 


Consolidated Income Statement (Trustees and Proprietary Companies—Great 
Northern Iron Ore Properties—St. Paul)—Year Ended Dec. 31 


Net royalty income. ............... 
Amt. received on surr. of leases (net) — 





eo »258 delete 
Interest, rentals, &c_.....---...--- 76,404 25,454 19,729 
Profit on pro | aT Se BT Pee eR teed 
Amount received from liquidation of 
Leonard Iron Mining Co_.-_____-_ QUE. 1s: hawt eeeebe 
pS Se $1,781,094 $1,283,216 $1,307,208 
Royalty and real estate taxes______- x1! 2 


Rt itD x143,20 


Inspection and care of properties_--__ 68,205 75.133 





61,11 

General and administrative expenses _ 149,139 153,667 132,738 
Loss on sale of non-minerailands.... ---..- —_ ---- 8,182 
Sundry charges—net__....-.....--- 4,583 J iia es 
ps Seri Sc eae 798,198 558,170 614,088 
Depreciation on bidgs. and equipment Ra Sa eer 
Provision for Federal income tax-__-- 44,227 66,068 57,692 
Net profit applic. to minority interest 2,586 1,373 

eis a 6 sinetic dew mindincd bait $557 ,986 $282,902 $359,389 


x Includes capital stock taxes. 

Note—The profit for 1933 is stated without deduction for loss realized 
upon surrender of leasehold, $1,639,614, and provision for anticipated 
abandonments, $22,391, which Amounts have m deducted from the 
capital surplus created at the acquisition of such leases, or at March 1 
1913. The profit for 1934 is stated without deductions for loss of $2,- 
120,267 realized upon surrender of leasehold, which amount has been 
deducted from the capital surplus created as at the acquisition of such lease. 


‘s —e oe 
Consolidated Balance Sheet Dec. 31 (Trustees and Proprietary Companies— 
Great Northern Iron Ore Properties, St. Paul) 





1934 1933 1934 1933 
Assets— $ $ Liabilities— 3 
Cash on hand and Royalties. -...... 36,978 105,694 
on deposit... .- 880,958 2,993,987] Unclaimed divs. & 
U. 8. Govt. sees... 2,583,281 ...... distribution - - -- 15,563 14,820 
Accrued interest__ a ~~ dectine Expenses....-.... 933 1,583 
Royalties receiv... 423,671 251,775} Real est. & royalty 
Sundry accounts_-_ 7,986 20,742 taxesaccrued... 147,737 191,001 
a Capital stock of Capital stock tax_ 31,844 33,085 
Leonard Iron Provision for Fed. 
Mining Co., in income tax. -_.. 56,811 106,651 
Dcawes” ccacne 16,730 | Deferred royalties. 1,051,176 936,269 
b Active fee lands d Minority interest 476,157 473,571 
e Stated cap. value. 938,400 938,400 


and leaseholds__28,673,777 31,528,562 938, . 
Non-mineral lands 18,168 18,168} Capital surplus. _.27,318,959 30,170,754 











c Bidgs. & equip__ 75,667 81,538| Earned surplus... 2,727,476 2,124,289 
Stockpiled ore-___-_ 98,198 98,198 
Prepd. cap. stock 
Wiedieiwesnss 15,918 16,543 
Adv. royalty pay- 
Pe acnss sevene 69,240 
Prepaid expenses. 974 633 
», eS 32,802,035 35,096,119 yh 32,802,035 35,096,119 


a After deducti reserve provided to reduce to estimated amount 
realizable of $183,269. b After depletion of $28,541,608 to end of 1934, 
and $25,686,823 to end of 1933. cc After depreciation of $24,195 to end 
of 1934 and $18,072 to end of 1933. d In capital stock and surplus of 
North Star Iron Co. represented by 609 shares of stock (9.39%) not owned 
by ieaitems. 7° Represented by 1,500,000 shares of benefi interest 

‘ ee f 
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Grand Rapids Metalcraft Corp.—Initial Dividend— 
The directors have declared an initial dividend of five cents per share on 
™~ or stock, no par value, payable Feb. 25 to holders of record 


The ey ge advises us that the above dividend of five cents per share 
is the initial dividend of this corporation. 

© present tion was incorporated in January 1933 and purchased 

certain assets of t receivership, and which went 


old corpeeaston then in 
out of business in December 1932. The stock of the predecessor corporation 
is worthless.—V. 139, p. 1403. 


Grand Union Co.—Halves Preferred Dividend— 

The directors have declared a dividend of 37% cents per share on the 
$3 cum. conv. prefecred stock, no par value, payable March 1 to holders of 
record Feb. 8. Previously regular quarterly payments had m made. 
Accumulations therefore a‘ the March 1 payment will amount to 37% 
cents per share.—V. 140, p. 475. 

(B.) Greening Wire Co., Ltd., Hamilton, Ont.— 
Earnings Year Ended June 30 1934 
Earnings for year, after deduction of operating and administration 





expense, but not depreciation. _..............-.----..-.---- $108,959 
TRROR) OE BARB ounce asks ha tiered cdU Rede du wsmaciccodund 10,334 
Pe Ee tee Ge s cob bect tows aecenngecasnianesccdbsee 64,957 
Reserve for income tax at 124% -.-..-.-----------------.------ 4,209 
W006 DUNN sos ok de ddrnd a dbctiads aban decdewer bs DibERbeS $29,459 
Balance Sheet June 30 1934 
Assets— Liabtlities— 
Cash on hand and in bank.... $36,882) Accounts payable, bills pay- 
Accounts receivable. _..__.- 178,110; able and accrued charges --.-_ 63,631 
Stock on hand, raw material & Reserve for income tax_-.-.-.-.-. 4,209 
work in process. ........-. 291,780 | Canadian Bank of Commerce 
ferred charges... ........ 10,745 mortgage loan___.....-..-- 100,000 
re,  « eee 1,332,654 | 7% cum. pref. stock (par $100) 650,000 
en er ee 26,221 | 15,000 shares stock 
SCORE cbse denetinade SSD cove nasideencnawds 543,375 
CNS & ddtemtisencanwetnde 515,180 
SOL. wcncndeshiducansaces BA BTS SPSL. DO ad sis jadecuvechvecs $1,876,394 


a After reserve for depreciation of $944,469.—V. 139, p. 4128. 


(Adolf) Gobel, Inc.—<Stockholders Approve Adjustments in 
Value of Investments, &c.—Action on Refinancing Deferred— 


At the annual meet held Jan. 16, the stockholders approved a resolution 
revaluing the company’s investment in the common stock of Merkel, Inc. 
the capital stock of Adolf Gobel, Inc. (Md.) and in the common stock of 
Jacob E. Decker & Sons. Other propositions (outlined in ‘‘Chronicle’’ of 
Jan. 19) were also approved, with the exception of action on the maturing 
ye are come up for consideration at a later date. See also 

‘ dD. . 


Gulf Power Co.—Earnings— 


{A Subsidiary of Commonwealth & Southern Corp.] 


1934—Month—1933 1934—12 Mos.—1933 
pMuaticbhen é $68,048 $1,099,880 $829,508 
Operating expenses, incl. 





maintenance & taxes - 62,438 44,735 713,821 515.077 
Fixed charges... ---.-- 16,735 15,349 206 259 183 ,974 
Proy. for retire. reserve_ 3,2 2,500 38,178 R 
Divs. on first pref. stock 5,590 5,594 67,113 67,291 

DOM s «cece dnviia $10,143 def$131 $74,507 $33,164 


—V. 140, p. 317. 

Haddam Distillers Corp.—Stock Offered—Christianson, 
MacKinnon & Co., Hartford, Conn., are offering (as a 
speculation) at $6.25 per share, 35,000 shares class A capital 
stock (non-voting). 


Now To Be 

CCIE... ccccsiciinnbane zed Outstanding Outstanding 
x Class A shares —-- 330.000 5,188 35,300 
x Class B shares (voting) -.---- 20,000 20,000 ’ 20,000 


x Par value—both classes—$5 per share. 

A prospectus affords the following: 

Nature of Business—Corporation was formed on Aug. 31 1933 in Delaware. 
Under its charter nee is empowered to engage in distilling, manu- 
facturing, selling, dis uting and the warehousing of alcoholic berveages. 
Company also intends to engage in business as blenders and rectifiers, and 
will deal in whiskey, alcohol and other spiritous liquors and warehouse 
receipts therefor. 

The company was originally organized and known as Premier Distillers 
Corp. Because of possible conflict and confusion with other concerns, the 
company’s name was changed to Colonial Distillers Corp., and thereafter 
to ite present designation. 

Pro y—Company has acquired land and buildi located at Moodus, 
East Haddam, Conn. The property consists of about 14 acres. The 
poem =n owns five buildings which can be well adapted to its present 


its. 

he Distillery equipment owned by the company, to be installed, is 
capable of Precauns straight ord ay | 100 proof whiskey, with a rated 
ca ty of approximately 3, gallons daily. 

uipment for the distilling and redistillation of gin of a high grade and 
quality is likewise owned. It is also planned to install a rectifying plant 
of by 5 most modern design for the production of brandies, cordials, bit- 
ters . 
Machinery is likewise owned and will be installed by the company to 
peggenty bottle, label and ‘‘ package”’ the company’s output. 

e company plans to develop and ooo by copyright, letters patent 
and other legal means, approximately 30 brands of whiskeys, brandies, gins. 
cordials, bitters, &c., for the exploitation of which a comprehensive ad- - 
vertising campaign will be planned. 

Purpose of Offering—To adequately finance the purchase of additional 
and supplemental nee and the erection and installation of all equip- 
ment, and to provide working capital for its requirements, a contract was 
made witb Christianson, MacKinnon & Co., Hartford, as underwriters 
and brokers, on April 10 1934, under which they have agreed to purchase 
7,000 shares of class A stock within 10 weeks, and to pay for the same at 
the minimum rate of $5 per share. The brokers intend to offer this stock 
for sale to the public at a price not less than $6.25 share. Company 
has also contracted with C tianson, MacKinnon Co., granting them 
an option to purchase an additional 23,000 shares of class A stock within 
seven months at the minimum rate of $5 per share, and the maximum rate 
of $6.50 per share. The agreement with Christianson, MacKinnon & Co., 
further provides that if any of the 30,000 shares of class A stock above 
mentioned shall be sold at a price greater than $6.25 per share by the broker, 
the company shall be paid & of each sales price, but in no event less than 
$5 per share. It is planned that after the first 7,000 shares of class A stock 
has been marketed, the ye offering price will be increased, depending 
upon the progress made by company, the maximum price to the public not 
to exceed $8.25 per share. Effective only if and when Christianson, Mac- 
Kinnon & Co., fully purchase and market the 30,000 shares of class A 
stock above described they have also been granted an option to purchase 
an additiona] 5,000 shares of class A stock at the rate of $5 per share within 
ewe, —_. wom shall be offered to the public at a price not to exceed 

.25 per share. 

Management—aAlbert A. Finkelstein—President and director; Rudolpb J. 
Bader, Ist Vice-Pres. and director; Marvin W. Clark, 2d Vice-Pres. and 
director; David L. Nair, Treas. and director; William F. Service, Sec. and 
director; Harold N. Christianson, director.—V. 140, p. 146. 


Hamilton Gas Co.—Present Status— 

W. Angamar Larner, President of the company, in a letter to security- 
holders and creditors, states: 

In previous communications of Sept. 29 and Dec. 10 1934, we advised 
that the U. 8. District Court of the Southern District of New York had 
accepted the petition filed by the oomoeey on June 8 1934, under the 
recent amendment to the Bankruptcy Act 77B requesting that that Court 


t 
take exclusive jurisdiction of the company and its assets wherever situated 
for ‘e-organiza une 9 1 


the purpose of r tion. 


9 1934 the Court issued ite 
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order restoring the property of the company to the debtor, pending a 
determination (which has not yet been made) as to whether the operation 
of the company should be continued by its officers, under court order and 
control, or whether trustees should be appointed in their stead. 

On June 7 1934 previous to the date on which the amendment became 
effective three creditors including the Philadelphia debenture holders 
protective committee, subsequently jointed by the Philadelphia first mort- 
gage bondholders committee, filed a creditors petition in Charleston, W. Va., 
requesting the U. 8. District Court of the Southern District of West Virginia 
to take exclusive possession and control of the company’s assets wherever 
situated for the purpose of r nization. Disregarding the previous 
order of the New York Court the West Virginia Court issued its order to 
that effect and on July 11 1934, appointed the three receivers, who had been 
acting as ancillary receivers for the properties in the jurisdiction of the 
West Virginia Court, as trustees for the purpose of administering and 
controlling all of the company’s properties and assets. The company 
took an appeal to the U. 8. Circuit Court from the action of the West Vir- 
ginia Court on the ground that the action of the latter was invalid and 
without effect. 

On Jan. 9 the Circuit Court handed down a decision reversing the West 
Virginia Court, thus jurisdiction now rests in the New York Court where, 
in our opinion it properly belongs, both as a matter of law and in respect 
of the advantage to the overwhelming majority of the parties in interest 
aon of whom reside in or within a convenient distance of the New York 


urt. 

There is an application now ding, but not yet adjudicated, brought 
in the New York Court by the Philadelphia committees in which they cis- 
pute the jurisdiction of the New York Court on the ground that the principal 
office of company is not and never was in the City or State of New York 
(whereas it is commonly known to all those who hold securities or have bad 
business transactions with the company that practically all of the company’s 
operations save the mere mechanics of the supervision and care of the 
gas wells in Kentucky and West Virginia were wholly conducted from 
and entirely controlled from New York). This — is still un- 
determined but we believe a decision will shortly be handed down. 

Plans have been formulated which we believe will be acceptable to and 
regarded as more advantageous to each class of creditors and security holders 
than any heretofore suggested, and which, in our opinion, are free from all 
of the disadvantageous and improper features introduced in the so-called 
**Harper”’ _—_ om gy by the Philadelphia committees on June 21 
1934. This will shortly be proposed and will, we believe, receive the al- 
most unanimous support of those concerned, who we anticipate may assent 
thereto irrespective of the powers previously conveyed to the aforesaid 
protective committees under the deposit agreements used by them. 

Under this plan there will be no improper and dangerous control by any 
group or groups either of the operations or re-organization of the company 
and no extravagant fees or emoluments will be permitted but the manage- 
ie 5 pane control of the company will be equitably distributed.—V. 140, 
D. ° 


Hamilton Woolen Co., Inc.—To Reopen Plant— 

The company’s Southbridge, Mass., mill, which the stockholders last 
week voted to 7 oo because of seemingly insoluble labor difficulties, 
will eee ge Jan. 28, according to an announcement by Richard Lennihan, 
Presiden 


t. 
The reopening is for the p of completing unfilled orders and it was 
believed there was enough Sort on hand to keep 1,000 operatives busy until 
the middle of March. 

Striking workers of this plant will return to their looms when the plant 
reopens on Jan. 28, Jospeh Silvia, New England organizer of the United 
Textile Workers of America, declared.—V. 140, p. 476. 


(M. A.) Hanna Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no i yd value, payable March 11 to holders of record March 5. 
An initial dividend of like amount was paid on Sept. 10 last. 


Period End. Dec. 31— 1934—3 Mos.—1933 1934—12 Mos.—1933 








Operating profit___..-- $676,595 $231,211 $2,198,957 $1,414,802 
Dt tcikkkbesnen ~ aaban’ 39,474 88,797 208,171 
Depreciation & deplet'n 79,822 ‘ 296,152 188,501 
Federal taxes.......-.-- SS . ie Pee feet 

Wet PROEM... 222. 0s0e $595,596 $145,796 $1,726,647 $1,018,130 
Preferred dividends - - - - 218,837 218,333 875,635 74,162 
Rincon / sesouk) - ) osenwe ae... «speme 

is 6s ae $376,759 def$72,537 $609 ,063 $143,968 
Earns. share on 1,- 

016,961 shs. com. stk. 

STs bet ne been $0.37 Nil $0.83 $0.14 


—V. 139, p. 3809. 


Harbison Walker Refractories Co.—Dividend Doubled— 

The directors have declared a dividend of 25 cents share on the 
no par common shares, payable March 1 to holders of record Feb. 11. 
This compares with 12% cents per share paid on Dec. 1 last and 25 cents 
per share Sn Sees. 1 ene syne I wey ae rns being the first 
made on ue since arc when cents share was 
distributed.—V. 139, p. 2996. * = 


Hibbard, Spencer, Bartlett & Co.—Larnings— 
Years End. Dec. 31— 


1934 1933 1932 1931 
Gross profit on sales-_.. $2,441,602 $2,051,887 $1,536,189 $2,045,766 
Cash discounts on pur- 











chases and sales net__ 44,349 84,04 i 
Prof. on sale of securities es wus bed . bs a a : » — 
Int., rentals and miscell. 

EIR Ec once cneen 74,581 78,139 97,781 131,354 
Total income____..__ $2,561,383 $2,214,074 1,676,628 2,236, 
Expenses and local taxes “1'812'213 °1'753'463 *1'sis'osy | °3:238.164 
Provision for bad debts _ 65,4 55,473 21,075 28 ,608 
Interest paid..._.....- 16,789 7,350 72 1,944 

oo. =. bidgs. and 62.491 3.751 
equipment ______.__- 4 63,75 ; o 
ah for Federal inc. 84.841 3 , 7 me 
| tai OG ay Zi hay Seep A cf) ies ss. 
Loss on sale of securities 115 11,424 dawace, Ph esto 
Net income for year... $519,535 $279,290 loss$136,440 $62,967 
Previous surplus __..___ 4,074,508 3,994,789 737, 34, 
Credits to surplus__--_- Dr65 ; "97183 is . ere 
Total surplus____.._- $4,593,977 $4,275,082 


$5,648 ,487 O2l, 
Dividends paid (net) ___ 225,782 200,574 265,549 " 3 768 











rite-down of fixed assets ...... | -....- 1 : : 
Reserve for bad debts en een 
ee PCcceselee, ‘isewee  .\ wdheons Tames Nae 
em. paid on treasury 
ee Ue ets fs OL de A Re Set 8 87,341 
Surplus, Dec. 31_-__- $4,368,195 $4,074,50 ‘ 7 
~. oot sock out- 008 $3,994,789 $5,737,744 
standing ($25 par)... § 167,246 167 ,265 167,695 181,70 
Earnings per share_____ $3.11 $1.66 Nil $0.35 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
Asseis— $ $ Liabilities— $ $ 
y Real est., bidgs., Cap. stk. (par $25) 4,181,150 4,181,625 
and equipment. 4,210,746 4,266,351| Notes payable____ 500,000 1,100,000 
0 SP See 386,054 351,476] Accts. payable___ 342,472 296,746 
x Note & accts. rec 2,038,310 2,172,435} Accr. wages, com- ‘ 
Inventories _ __ _ __ 2,880,938 2,960,990 mission, &c____ 44,894 45,312 
Prepd. expenses . - 31,025 29,716; Accured taxes, local ? 
aor gy rec ered 103 ,967 and Federal___. 301,289 331,524 
ocks of affil. cos. ; 58,500|Surplus__________ : "50% 
Marketable securs. 44,029 86,280 . ee ree 
TOM Ss, dkace 9,737,999 10,029,714] Total___._____ 9,737,999 10,029,714 





a Includes $818,850 appropriated for purchase of 32,754 shares 
wa x pos ee od } — of 5s 328 je ‘1934 and e261 Lk 
‘tn eserve for depreciation o i 
ba el dec Pet rd 8 1934 and $710.679 


al 
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Harmonia Fire Insurance Co.—£ztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular. semi-annual distribution of 50 cents per share on 
pens comme eet, par $10, both payable Feb. 1 to holders of record Jan. 22. 
—V. 137, p. 2815. 


Hartford Gas Co.—Earnings— 











aa ee wie 1934 1933 1932 1931 
as 6 an 
G uo w+ hn ee 2,123,162 2,123,223 2,238,478 2,351,020 
as sold an 9 
CURE TUNG). cccccesce 1,981,902 1,979,067 2,120,938 2,212,547 
ross income.........- .164,207 $2,168,749 $2,380,340 $2,481,772 
Total expenditures ----- 1,711,194 1,659,494 1,794,098 1, ,600 
PR he ca scwene $453 ,012 $509,255 $586 ,242 $641,171 
Dividends paid...-..-.-- 435,000 435,000 435,000 435,000 
Balance Sheet Dec. 31 
Assets— 1934 1933 Liabilities— 1934 1933 
Plant & equipm’t.$7,637,721 $7,626,760| Prem. on cap. stk- $3,656 $3,656 
Materials & suppl. 136,852 136,920| Preferred stock... 750,000 750,000 
Acc’ts receivable. 604,501 516,022|Common stock... 3,750,000 3,750,000 
U. 8. Liberty bds- 12,150 12,150|4% bonds, 1935.. 750,000 750,000 
RR. & oth. bonds- 56,248 52,176] Accounts payable_ 93,883 87,293 
Accident & damage Consumers’ depos. 41,683 37,693 
cash fund_._._. 6,236 5,667| Unpaid wages -__-- 5,971 6,378 
Suspense account- 16.868 64,933 | Accrued taxes_-_-_- 139,573 162,519 
Marketable securs. 637,345 742,580 | Accrued interest on 
Reacquired securs. 229,000 226,000 consumers’ dep-_ 13,561 12,398 
General cash__--- 446,615 343,550| Due on depos. for 
Dep. refund acct... ...--- 2,168 street mains __-_- 15,300 15,225 
Petty cash_....-_- 2,041 2,043 | Reserves___.__--- 1,332,334 1,261,585 
PE tsiiennane 2,889,614 2,894,222 
ROE. wh icnaemon $9,785,577 $9,730,969 Total _........$9,785,577 $9,730,969 





—V. 139, p. 3966. 


Hobart Mfg. Co.—Class A Dividend Increased— 

The directors have declared a dividend of 37% cents per share on the 
class A stock, payable March 1 to holders of record Feb. 15. This compares 
Tiss 25 cents per share previously distributed each quarter.—V. 139, p. 


Holly Development Co.—L£arnings— 























11 Mos. End. Nov.30— 1934 1933 1932 1931 
Net earnings.......... $48,381 $66 676 $77,476 $133,588 
RIIVIRED nsaccenennnd 36,000 27 ,000 67, ,500 

re $12,381 $39 676 $9,976 $66,088 
Previous surplus Dec. 31 119,913 123,250 117,659 74,903 
Add'l provision for Fed’l 

100. C25, PFOV: FORMS... ewcso IMGGHOe .  -weaewse = wae 

Earned surp., Nov.30 $132,294 $127,927 $127,635 $140,992 

Balance Sheet Nov. 30 

Assets— 1934 1933 TAabiltttes— 1934 1933 
Capital assets... $576,817 $2,834,350 | Capital stock__--- $900,000 $900,000 
Investments and Taxes accrued__--- 2,621 1,981 

advances __...- 273,250 260,750 | Accounts payable-_ 2,599 7,453 
Marketable securs. 136,912 146,979 | Reserve fortaxes.. 160,580 156,850 
Acc’ts receivable -- 8,279 16,546| Reserve fordeprec. -...-- 767,817 
Inventory ......- 995 1,536 | Reserve fordeple’n -..--.- 1,174,349 
eee 227,577 192,462 | Capital surplus_ -- 27,210 17,046 
Deferred charges -_- 1,475 801] Earned surplus_-_ 132,294 127,927 

TO kcncowdin $1,225,304 $3,453,424] Tota ......--.-. $1,225,304 $3,453,424 
—V. 139, p. 2521. 

Hudson & Manhattan RR.—£arnings— 

12 Months Ended Dec. 31— 1934 1933 
Gross operating revenue. --...........-..---.-.--- $7,885,334 $8,036,282 
Operating expenses & taxes..................-- 4,562,604 4,638,075 

Operating income - --.---------------------- $3,322,730 $3,398,206 
Pe GRE HRD oo idcccdanacdccncensensce 302,090 292,702 

NN so id endmataaitnhnneneanne eine $3,624,820 $3,690,908 
TROOERS GRAPES . 0 oo wetnsensscscccascccncsscase 3,775,670 3,777,143 

TIOb GO bb ikea w edie ccc ccssdcccncccsscece= $150,850 $86,234 


No.e—1934 figures subject to pending audit by independent accountants 
—V. 139, p. 4128. 


Hudson Motor Car Co.—1934 Shipments Up 109%— 

Shipments for the year ended Dec. 31 1934, aggregated 85,835 cars 
including both Hudsons and Terraplanes, the company, announced. This 
total, in addition to representing an increase of 109.4% compared with 
1933 shipments of 40,982 cars, is the largest reported for any year since 
1930. he figures include Canadian and export shipments which were 
159% greater than in 1933.—V. 140, p. 477. 


Humble Oil & Refining Co. (& Subs.)—Earnings— 


9 Mos. End. Year End. 
Period— Sept. 30 34 Dec. 31 33 
Net profit after all charges, taxes and reserves __ $20,906,625 $20,847 ,817 
Shares capital stock outstanding (no par) _-_--- 8,892,414 8,985,666 


Earnings per share_- -- -- eT ee, $2.32 

The report was filed with the Cole Oil Investigating Committee appointed 
by the last Congress. 

The breakdown of the report showed that for the first nine months of 
1934 the crude oil producing department yielded a profit of $13,190,261 
and the Humble Pipe Line Co. one of $7,386,583. The refining depart- 
ment lost $69,571 and the sales ve oar $171,132. The crude oil 
storage department had a profit of $4,237,344. The general administrative 
expenses are not distributed among the various departments. 

According to tne tabulation, the earnings of the crude oil department 
in the first nine months of last year reached the highest point in five years. 
In 1933 earnings from that source amounted to $6,361,577; in 1932, $7 ,591,- 
645, and in 1930, $1,946,201, while in 1931 the company had a loss of 
$880,507. The earnings of the Humble Pipe Line Co. were $11,152,011 
in 1933, $16,013,463 in 1932, $16,117,278 in 1931 and $20,504,896 in 1930. 

While the refining department showed a profit of $3,226,505 in 1933, 
that department operated at a loss of $3,620,801 in 1952 and $4,616,524 in 
1931. In 1930 the refining department had a profit of $260,858. In the 
other periods the sales department, a 1932, when it had a profit of 
$67 486, operated at aloss.—V. 139, p. 3966. 


Illuminating & Power Securities Corp.— Smaller Div.— 
The directors have deciared a dividend of $1 per share on the common 
stock, par $50, payable Feb. 8 to holders of record Jan. 31. This com- 
ares with $1.25 per share paid in each quarter during 1934 and 1933; 
Es cents per share paid on Nov. 10 and Aug. 10 1932, and $1.75 per share 
paid quarterly previously.—V. 136, Dp. 669. 


Imperial Tobacco Co. of Great Britain & Ireland, Ltd. 
—Ertra Dividend— 

The directors have declared an extra dividend of Is. 6d. and the regular 
final dividend of 74 % on the common, both tax free.— V. 139, p. 601. 


Insurance Co. of State of Pennsylvania— Directorate 
Increased— 


At the annual meeting of stockholders the board of directors was increased 
to 18 from 15 by the election of Earle Bailie, John C. Jay and Fred A. 
Hubbard as new directors.—V. 139, p. 281. 


Intermountain Ry.—Abandonment— 

The Interstate Commerce Commission on Jan. 14 issued a certificate 
permitting the company to abandon, as to inter-State and foreign com- 
merce, its entire ratiroad, extending from a connection with the Oregon 
Short Line RR. at Barber Junction to Steirman, 26.14 miles, allin Ada 
and Boise counties, Ida.—V. 131, p. 4050. 
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International Paper Co.—Price Cut— 

The company on Jan. 24 notified its newsprint contract customers that 
the net cost of their paper during the first three months of 1935 will revert 
to the 1934 price level. 

In the letter mailed on Jan. 24 the company said: 

“On Nov. 10 we announced an increase, effective Jan. 1 of $2.50 a ton 
in the net cost to you of newsprint under your contract with us. Since then 
tendencies toward higher costs have shown no abatement, but it has become 
clear that other manufacturers are delivering newsprint at the 1934 price to 
8 = a eo to make the increase at this time unfair to our customers.” 
—v. ,D. 2 


International Utilities Corp.—Preferred Dividends— 
The directors have declared dividends of 874% cents per share on the 
$7 cum. prior pref. stock, no _- and 43 % os share on the $3 50 cum. 
, pl a? stock, no par value, both payable Feb. 1 to holders of record 
an. 24. Similar yments were made in each of the four preceding 
quarters. Previously the company made quarterly distributions at the 
regular annual rate, i.e., $1.75 per share on the $7 cum. prior pref. s and 
87% cents per share on the $3.50 cum. prior pref. stock.—V. 139, p. 2522. 


Irving Air Chute Co., Inc.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, payable April 1 to holders of record March 15. A similar 
distribution was made on Dec. 31 last. Previously quarterly payments 
of 10 cents per share had been made from Oct. 2 1932 up to and including 
July 1 1933.—V. 139, p. 3811. 


Jackson & Curtis Securities Coro.—$1 Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the $6 cum. pref. stock, no par value, payable Feb. 1 
to holders of record Jan. 16. A similar payment was made on Nov. 1 last, 
as against 75 cents per share distributed each quarter from my 1 1933 up 
to and incl. Aug. 1 last: 50 cents per share paid each quarter from Aug. 1 
1932 up to and incl. May 1 1933, and with regular quarterly distributions of 
$1.50 per share made previously. 

Accumulations after the payment of the Feb. 1 dividend will amount to 
$8.75 per share.—V. 140, p. 147. 


Kalamazoo Stove Co.—Listing— 

The Securities and Exchange Commission has granted the application 
of the company to register on the Chicago Stock Exchange 82,008 shares 
of common stock now outstanding and an additional 82.008 shares to be 
issued as a stock dividend, to become immediately effective as to the issued 
securities and effective upon notice to the Exchange of issuance as to the 
unissued securities.—V. 139, p. 3967. 


Kansas City Southern Ry.—£arnings— 
Period End. Dec. 31— 1934—Month—1933 1934—12 Mos.—1933 














Railway oper. revenues. $720,912 $681,537 $9.650.064 $9,362,762 
Railway oper. expenses. 579.766 569.277 095.617 6,840,697 
Railway tax accruals - -- 98,031 40,309 775,599 933.439 
Uncollect. ry. revenues - 24 4 2,290 2.514 
=. rents—net Dr. - 21.052 19,993 402,438 345,255 
Jot. facil. rents—net.Dr 8,520 5,431 82,756 79,181 

Net ry. oper. income - $13,515 $46,521 $1,291,452 $1,161,673 
—V. 139, p. 3967. 

(Julius) Kayser & Co.—Earnings— 

{Including Affiliated Companies] 

6 Mos. End. Dec. 31— 1934 1933 1932 1931 
Net earnings .-_....-..- $319,697 $243 898 $363,109 $440,191 
Other income.......... 42,987 77 384 80,219 84,727 

Total income___._.-- $362,684 $321,282 $443 328 $524,918 
PE ks eee ecaanace 2,196 956 3.773 1,410 
"Tee POO. 6 wisncncce 24,796 24,820 10,998 24,373 
Depreciation.......... 150,681 156,280 271,486 297 236 

Net income__._.-... $185,011 $139,226 $157,071 $201.849 
Employees pref. divs__-. AS 65 431 20,054 
Common dividends---- SIE, 2... ahaa < >. .skuwmute 234,985 

a ox cust taigats is acelin $67 ,O77 $122,599 $140,640 def$53,190 
Shs. of com. stk. outstd’g 402,020 412,120 422,420 x469 970 
Earnings per share_-_-_-- $0.41 $0.29 $0.33 $0.38 


x Average number of shares outstanding during period.—V. 139, p. 2834. 


Keystone Steel & Wire Co.—50-Cent Common Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable March 11 to holders of record March 1. 
Similar distributions were made on Oct. 10, Aug. 25, —— 24 and June 15 
last, the latter being the first payment on this issue since Oct. 15 1930 when 
25 cents per share was distributed.—V. 139, p. 1557. 


Kirkland Lake Gold Mining, Co., Ltd.—Ouwtput— 

Output in 1934 was valued at $702,700, an increase of $181,290 over the 
1933 output of $521,410. December production was valued at $63,413 
against $64,988 in November.—V. 139, p. 2051. 


(D. Emil) Klein Co., Inc.—LZarnings— 























Years End. Dec. 31— 1934 1933 1932 1931 
Gross profit from sales_. $614,830 $587 ,540 $690 ,932 $920,268 
Selling, administrative & 

general expenses -.-.-_-- 309,486 299,044 333 362 370,588 

Net profit fromsales.._ x$305,344 $288,496 $357,570 $549,680 
Other income___....__ 18,040 17,703 24,763 26 ,034 

Gross income-----_.-- $323 384 $306,199 $382 333 $575.714 
Charges against income- 52,414 58,856 93,396 123 364 
Federal income taxes_-_- 37 651 34,688 42,542 87,730 

Net profit for year... $233,319 $212,654 $246 .394 $364 .620 
Preferred dividends... 29,120 39.357 48,457 57 .498 
Common dividends. ~~ 91,800 81,492 96,246 99,213 

Balance, surplus____- $112,399 $91,805 $101,691 $207 .909 
Shs.com.stk.out.(no par) 91,775 92,395 95,540 97 ,665 
Earnings per share_-_-_.. $2 $1.82 $2.07 $3.14 

x After depreciation of $10,131. 

Balance Sheet Dec. 31 

Assets— 1934 1933 LAabiltttes— 1934 1933 
x Mach. & fixtures, 7% cum. pref.stk. $396,000 $476,000 

equipm’'t, better- y Common stock.. 160,606 161,691 

ments &impts.. $76,451 $76,219| Reserve for con- 

Securities owned— tingencies...... 75,000 60,000 

Ee 39,420 40,920 | Reserve for taxes-- 40,651 36,914 
Good-will, brands, Insurance reserves -..-.-.. 10,000 

trade-marks, &c UE a 1,103,138 1,004,389 

CETTE ee 133,013 188,447 
Accts. rec., trade. 386.772 367,524 
Inventories _..... 1,074,632 1,016,354 
Prepaym't, purch 

of leaf to 7 7,317 3,727 
Notes & trade ac- 

ceptances receiv. 24.350 23,502 
Loans receivable_- 6,187 5,962 
Cash surr. value of 

life insur. policy 15,431 11,179 

Prepaid ins., int., 
tax., rent & duty 11,820 15,157 
eee $1,775,395 $1,748,994! Total ....-.--.- $1,775,395 $1,748,994 





x After depreciation of $90,931 in 1934 and $80,799 in 1933. y Repre- 
a | by 91,775 shares no par stock in 1934 and 92,395 in 1933.—V. 139, 
D. " 


Laclede Gas Light Co.—Offers Plan to N oteholders— 
The company in a statement issued to the holders of the 10-year 54% 
gold notes due Aug. 1 1935, states: 
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Arrangements have been made with the holders of more than 93% of the 
company’s $10,000,000 of ref. & ext. mtge. bonds outstanding in the hands 
of the public to extend the maturity of those bonds from April 1 1935 to 

1 1939. That extension provides that it may be terminated unless 
by April 1 1935 the company has completed arrangements to ce 
your aotes in accordance with conditions which are detailed below. 

The company now proposes to delivery to you in exchanze for your 
unsecured notes its collateral trust aotes dated Jan. 17 1935, due Aug. 1 
1942, bearing interest at 6% rt. annum, upon the terms and conditions 
set forth in its plan and offer of Jan. 18 1935. The plan and offer has been 
approved by the P. 8. Commission of Missouri. 

Under this plan holders of the outstanding unsecured 10-year notes 
of Aug. 1 1925 may exchange them for the new secured coilateral trust 
notes of either series A under option A or series B under option B. Under 
either option interest due Feb. 1 1935 on the present unsecured notes (if 
not already paid) will be paid at the time of the exchange. 

Under option A holders will receive also $75 in cash for each $1.000 note 
exchanzed. New coilateral trust notes issued pursuant to exercise of that 
option provide that the holders shall exchange them for an equal principal 
amount of new Ist mtze. collateral & ref. 6% bonds due 1955 when such 
bonds are issued. 

Under option B holders will receive no cash bonus immediately. The 
new collateral trust notes issued pursuant to exercise of option B, however, 
will carry a right, optional with the holder, to convert the same for a like 
principal amount of lst mtge. collateral & ref. 6% bonds due 1955 at an 
time within one year after such bonds are issued. At the time of su 
conversion a cash bonus of $50 will be paid to the holder of each series B 
note so converted. 

Notes should be forwarded either to Boatmen’s National Bank, St. Louis, 
Mo., or Central Hanover Bank & Trust Co., New York, who have been 
desiznated as exchanze agents of the company. 

The company will pay all compensation and expenses of its exchan: 
agents, and will also pay to any bank or security dealer for services fh 
connection with procuring and effecting such exchanges (provided the name 
of such bank or security deaijer is designated in the letter of transmittal) a 
oan oe 2% of the face amount of notes presented for exchange.— 

. p s , 


Lake St. John Power & Paper Co., Ltd.— 7° « ay Int.— 

The company has decided to pay one interest coupon of 314%, for the 
period ended Aug. 1 1932, on the company bonds, this action being subject 
to approval by the first mortgage bond and debenture holders or by their 
chosen representatives.—V. 139, p. 448. 


Lehigh Valley Coal Co —New President, &c.— 

L. R. Close has been elected President succeeding the late John M. 
Humphrey. His term will expire in April, when the annual meeting of 
stockholders will be held. Frank Wagner, General Megr., was elected a 
director and placed in —_ of the operating department. Theodore 8. 
ee ee 2 Humphrey as Chairman of the Executive Committee. 
—v. % A m 


Lehigh Valley RR.—Earnings.— 


December— 1934 1933 1932 1931 
Gross from railway. ---- $3,315,814 $3,179,851 $3,339,421 $3,509,297 
Net from railway-...--- 888,248 541,548 753,529 357.995 
a ae — taiibowe 742,255 291,062 529,845 85,809 

rom Jan 1— 
Gross from railway.---- 39,866,526 38,177,450 38,739,138 50,024,627 
Net from railway------ 8.944.722 7, 383 ©6©7,052,957 9,045,205 
Net after rents_...---- 5,338,991 4,107,569 3,210,368 4,601,720 


Proposed Abandonment Denied— 

The Interstate Commerce Commission on Jan. 7 denied the application 
(a) by the State Line & Sullivan RR. to abandon as to inter-State and foreign 
commerce its entire line of railroad in Sullivan and Bradford counties, Pa.; 
we $3 ae by the Lehigh Valley RR. of operation thereof.— 

f pe 30. 


Liggett & Myers Tobacco Co.—4% Extra Dividend— 

The directors on Jan. 23 declared an extra dividend of 4% ($1 per share) 
and the regular os dividend of 4% ($1 per share) on the common and 
common B stocks, par $25, all payable March 1 to holders of record Feb. 15. 
An extra dividend of $1 per share has been paid in March of each year 
since and incl. 1925. The company in 1926 and 1927 also made a stock dis- 


tribution of 10%. . 
Earnings for Calendar Years 








1934 1933 1932 1931 

Operating profit....--- $22,981,421 $19 One sas) 
Other income........- 2,673,113 2,863,269 Not available 

Tota] income--.-.----- $25,654,534 $21,868,409 $24,749,979 $24,810,356 
x Difference bet. purch. 

price & par of 7% bds. 24,264 22,596 23.278 28,507 
Depreciation charges... 1,172,608 1.108.628 = ....-.  «ncane 
Federal income tax-.---- Be gimme SA aS Seal nn Set 
Interest on bonds_-.-.--- 1,346,969 1,642,512 1,651,489 1,660.467 

Net income--..----- $20,086,690 $16.731,175 $23,075,212 $23,121,382 
Pref. dividends (7%) --- O15, 1,549,307 ,575,987 1,575,987 
Com. dividends (20%)- 15,684,695 15,684,695 15,684,615 15,684,595 





$2,886,464 def$502,827 
38,984,607 39,887,434 


renee. ° édeene o. RRaeee 

Profit and loss_..-.-..-- $41,871,071 $38,984,607 $39,887,433 $34,072,823 
Shs. com. and com. 

$25)- 3,136,939 3,136,939 3,136,939 3,136,919 

$5.92 $4.84 $5.85 $6.87 


Balance, surplus_.--- 
Previous surplus-_------ 
Adjust. of carrying chgs. 

on leaf tobacco....-- 


$5,814,610 $5,860,800 
34,072,823 28,212,023 





stk. outst’g (par 
Earnings per share-.--.-- ; ; ‘ 

x This is the difference between pevewese price and par of 7% gold bonds 
of this company purchased and chanceled during the year as required by 


trust indenture. . 
Comparative Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets— $ + TAabilities— $ $ 
Real estate, ma- 7% pref. stock. 22,514,100 22,514,100 
chin’y & fixt’s 27,318,462 25,541,251|Common stock. 21,496,400 21,496,400 
Brands, tr.-mks., Com. stock B.. 56,927,075 56,927,075 
good-will, &c. 1 1|7% bonds ..-... 12,614,600 12,739,600 
Leaf tob., mfd. 5% bonds _.-..- 15,05'.600 15,059,600 
stk. & op. sup.109,362,960 78,115,179} Accr’d int. pay- 443,709 536,684 
Stks. in sub. cos. 439,006 492,583! Pref. div. pay- 
Securities. ..... 4,476,164 4,476,164) able January. 378,247 393,997 
Invested in— Accts. payable. 1,311,786 622,868 
Co.’s bonds... 5,379,578 5,177,667) Accrued taxes... 4.363,150 3,297,726 
x Co.’spref.stk. 1,215,653 1,124,263|Deprec. reserve. 14,695.947 13,385,856 
Preferred stocks 2,480,785  2,480,785|Special reserves. 2,716,091 2,389,826 
U. S., State and Profit and loss.. 41,871,071 38,984,607 
munic. bonds. 23,146,498 48,318,040 
CM oo colksccen 11,507,999 12,625,706 
Bills & accounts 
receivable_... 8,861,017 9,900,577 
Acc’ts receivable 
allied cos_--- 82,179 19,131 
Deferred charges 121,474 76.991 
i 194,391,776 188,348,341 : ae 194,391,776 188,348,341 





x 9,000 shares in 1934 (8,373 in 1933).—V. 138, p. 694. 


Lindsay Light Co —Changes Name—Stock Decreased— 

The stockholders at their annual meeting voted in favor of changing the 
name of the company to Lindsay Light & Chemical Co and of decreasing the 
authorized preferred stock to $250,000 from $400,000.—V. 140, p. 480. 


Lindsay Light & Chemical Co.—New Name— 
See Lindsay Light Co. above. 


Louisiana Land & Exploration Co.—Listing— 

The Securities and Exc Commission bee granted the application for 
listing on the New York Curb Exchange of 3, ,000 shares $) par) com- 
mon stock of the company, to be iss in exchange for 3,000, shares of 
no par value common stock. This action was made ontay upon the 
receipt of an amendment from the com y and upon offi notice to the 
Exchange of issuance of the shares.—V. 140, p. 321. 
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McIntyre Porcupine Mines, Ltd.—EZarnings— 
Period End. Dec.31— 1934—3 Mos.— 1933 1934—9 Mos.—1933 








— a wsesebenes $2,061,273 $2,062,539 $6,204,782 $5,973,592 
eveiopment, expenses 
and canes So shinai dyirantanen ie 1,088.897 1,031,646 3,165,497 3,042,073 
Depreciation.........- 85 74,072 242,582 219,409 
Net profit........... $886,570 $956,821 $2,796,703 $2,712,110 
ep aaies 91.11 $1.20 $3.50 $3.40 
6hs.cap.s8 par ° e o ? 
—V. 139, p. 2683" 
McKesson & Robbins, Inc.—Net Sales— 
1934 1933 1934 1933 
$ $ Month— $ $ 
11,549,832  8,598,303|August........ 9,869,635 8,629,646 
9,753, 7,650,743 | September -- - -- 9.989.528 9,316,223 
11,585,545 7.742.201 | October_.----- "11,232,330 9,217,882 
9,928,061 7,539,051 | November. ---- 10,752,627 9,201,830 
9,975.412 8,545,505 
9,811,048 8,798,986] Total 11 mos. 
8,598,161 8,178,903] end. Nov. 30x1i3,050,056 93,419,273 





x Estimated.—V . 139, p. 3644. 


McLellan Stores Corp.— Meeting Adjourned— 

The creditors’ hearing scheduled to be held on Jan. 22 was adjourned 
to Feb. 5, at which time it is likely the re for the year will be submitted 
by the representative of the trustees, J. 6. Simpson.—V. 139, p. 3968. 


Manufacturers Casualty Insurance Co.—/ncreases Div. 

The directors have declared a dividend of 40 cents per share on the 
capital stock, par $10, payable Feb. 15 to holders of record Feb. 1. This 
compares with 310 cents share part each quarter from Oct. 3 1932 up 
to and including Nov. 15 last.—V. 135, p. 2346. 


Manufacturers Life Insurance Co., Toronto, Can.— 
Financial Statement— 


Financial Statement Dec. 31 1934 





Assels— i LAabilittes— 
i s2 wewitinamadawanibia $59,212,483 Policy & annuity reserves. .$106,019,204 
Preferred & common stocks. 2,953,997 | Death & disability claims 
lst mtges. on real estate.... 28,999,170} awalilting proof.....-.-.-- 957,850 
Loans on company’s policies 21,317,718| Prov. for unreported death & 
Head office prop., other real disability claims....-.-.-.. 225,000 
estate &saleagreements.. 5,004,034/ Other liab. to policyholders. 5,054,874 
Sundry assets._..._._---.. 3,401 | Staff pension fund. _....... 888,482 
Cash on hand & in banks... 1,630,611] Government taxes accrued -. 300,000 
Other assets. ..........-.- 5,700,613 | Sundry liabilities. .......--. 178,469 
Shareholders’ fund... -.-.---. 2,364,850 
a8 reserves &surplus. 8,833,299 
TO cnvanbvitnikenenee SIGE SER GOS). TOs cs ccscsscccecscas $124,822,029 
a Consist of the following: Con ency ©, $1,000,000; reserve for 


reserv' 
dividends to policyholders, $4,827,603, and surplus, $3,005,696. 


Marlin-Rockwell Corp. (Del.)—Listing— 

The New York Stock Excha has authorized the Mating of 364,145 
shares of stock $1), on o notice of issuance and ivery to the 
stockholders of Marlin-Rockwell Corporation, a New York tion 
share for share, upon surrender and cancellation of their Marlin- ockweli 
Corporation, New York corporation stock. 

e company was organized in Delaware, Dec. 26 1934, and in the office 

of the Recorder of Deeds for New Castle County, Del., on Dec. 26 1934. 
Under its charter the company is to have popes existence. 

By resolution of the of directors adopted Dec. 28 1934, 364,145 

common s were authorized to be issued in connection with 

the acquisition of the business and assets and the assumption of the obli- 

tions and liabilities of Marlin-Rockwell Corp., New York, Strom Bearings 

. (Ul.) and Standard Steel & Bear Inc. (Del.), the last two named 

tions oelag wholly owned subs diaries of Marlin-Rockwell Corp., 
of New York. The three compa have deeded all their Fee gre | 
to the company in exchange for 364,145 shares of the company’s s 
will be forthwith dissolved. Among the reasons for this change is that 
consolidated returns can no longer be made. Consolidation el tes the 
possibility of heavy tax assessments inst a profitable subsidiary when 
no income has actually been earned by the parent company. Consolidation 
also effects operating economies. 


Consolidated Income Statement 9 Months Ended Sept. 30 1934 


Ne Ne Le alt cea AR SRT op ome me $675,855 
et aad iinet din eae me ibe hee bia @ 138,227 
ing and administration expense. --......--.--------------- 267 ,274 
ee acieiniglas mie makina ibe $270,354 
Income from investments, &c..........-.--------------.--- 39,135 
actos a we Udi nll clemiaik al si sical cg eal gh a ide. pad we A AE ea oat $309,489 
Federal taxes—estimated__.............------------------ 55,959 
as alii Gnd as adh ah in ene Malka om ana $253,529 
I ae ad wearin bxgeinepnahanees 583, 
Number of shares outetanding..........-...-.----..-...-.. 364,145 
EE er BE Cc oa vacdead ctcescnebsicaseeudetinwne $0.6 


Compar ative Consolidated Balance Sheet 


Assets— Sept. 30°34 Dec.31 '33, Lhabilities— Sept.30 '34 Dec. 31°33 
Ce pckadwensas $2,120,273 $3,100,133 | Accounts ae $101,324 $46,162 
a Marketable secs. 789,240 -...... Accrued items - . - 40,150 
Customers’ notes & Dividends payable 163,158 5,263 

accts. receivable 189,030 211,803 | Est’d income taxes 60,1 19,200 
Inventories (at lower Res. for conting.. 160,000 159,000 

of cost or mkt.). 938,970 896,481! Capital stk. (364,- 

Miscell. investm'ts 408,708 229,966 145 shares) ..... 364,145 364,145 
b Matlin-Rockwell Capital surplus... 4,447,000 4,447,000 
Riahentnns 800,567 | Earned surplus... 1,468,358 1,798,032 











1,626,746 
Det charges... 13,170 13,253 
Pats., trade-marks, 
good-will, &c..- 1 1 
Total. wcccnece $6,764,147 $6,878,953' Total......... $6,764,147 $6,878,953 


a Marketable securities are carried at cost which was less than market 
value except at Sept. 30 1934 when the b ageregate uoted market value was 
$169,312 less than cost. b Marlin-R 48,900 shares of stock car- 
ried at cost.—V. 139, p. 4130. 


Maryland Insurance Co.—Comparative Balance Sheet— 











Assets— Dec. 31°34 Dec.31°33} Liabilities— Dec. 31°34 Dec. 31°33 

.a Bonds & stocks. $2,097,935 $2,067,423{| Unearned prems.. $344,578 $335,231 
Premiums in course Losses in process of 

of collection.... 132,924 119,226] adjustment ---_-. 44,018 42,871 

Interest accrued __ ,868 ,316 | Res.for taxes & exp 18,880 16,280 
Cash on deposit & Res. for all other 

CE se iuus 184,732 212,556] claims......... 25,000 25,000 

Res. for conting.. --.-.... b199,031 

Cash capital... . 1,000,000 1,000,000 

Net surplus...... 993,982 790,108 

TUG ctdvcaned $2,426,459 $2,408,522! Total........_- $2,426,459 $2,408,522 


a Valuations on basis approved by National Convention of Insurance 

ee. b Cont: ey y poeve, fopscsens difference between 
carr assets an ec. mar tat 

bonds and stocks owned.—V. 139, p. 603. ee 


Memphis Natural Gas Co.—10-Cent Dividend— 
The directors have declared a dividend of 10 cents per share on the com- 
mon stock, no par value, payable Feb. 15 to holders of record Feb. 1 


A 

regular 32 

when a regular quarterly distribution of 15 cents sh vat 
V. 139, p. 2210. per share was made 


similar distribution was made on May 24 1934, the first since April 15 19 
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Michigan Bakeries, Inc., Grand Rapids, Mich.— 
Earnings for Fiscal Year Ended Oct. 31 1934 





SEC cptbrnbbbndedsoncosndapatpunnkiiin $561,871 
Selling, delivery, advertising, administrative and general and 
Gs nnn 6n cds bbe aiecccncennnnbbneriiobe 441,669 
Opera Dittitit bine dOtndbereguesshbdenncesecsanam $120,202 
Other expenses less other income.___..............-.------ 7403 
Provisions for Federal PAs cesnccvenecebnensiosuns 11,979 
Se MO ccd nnccabtcdtnskbebnconccoscesndneedgabe $100,819 
DRIRGES OT. 1 10D Binnnwdccosddwisssncedtinesscressostesen 224.632 
TE SE... cnn tbdebds oneccndboeocdesinneébon $325.452 
Dividends on preferred stock............---.-------------- 41,973 
Additional Michigan franchise tax for prior year....-..-.--..-- 
Datadss Oss. Si 1994. ccncndcsecscasesccondnccessctscsce $282,571 
Balance Sheet October 31 1934 
Assels— Litabilittes— 
Diccddbephhbabponeneens $109,912! Accounts payable........... $17,397 
U.8. Govt. securities. ....... 61,617 | Accr. int., taxes, payrolls, &c- 34,471 
Accounts receivable........-. 13,047 | Dividend payable........-.-- 16,461 
ERVORRIETD. 20 cdo ccacosccas 61,289| Funded debt............... 251,200 
Investments & other assets... RET HE pa minepapduesessas 45,514 
Land, bidgs., mach’y & equip. 435,928) %$7 cum. preferred stock... x59,780 
OS eee 1|Common stock...........-. y60. 
Deferred charges..........-.-. LD. 6 cocanannsenndewsne 332,757 
FUsccshshubtheranewe $811,651 PeMidatuipebiadebiasnen $811.651 
x Represented by 6.295 no par shares. y Represented by 20,235 shares 
class A and 39,833 shares class Bb stock, both of no par value.—V. 139, p.2368 


Minneapolis & St. Louis RR.—Reconstruction Loan— 

The Reconstruction Finance Corp. loan of $1,076,594, approved on 
Feb. 25 1933 by the Interstate Commerce Commission, not having been 
made and there having been no further proceedings by the receiver, the 
certificate has been revoked and the application dismissed.—V. 140, p. 480. 


Mississippi Central RR.—Notes— 

The Interstate Commerce Commission on Jan. 7 authorized the company 
to issue secured non-negotiable promissory notes in an aggregate amount of 
$750,000 to refund obligations and to ey funds necessary to pay obliga- 
tions due and to become due.—V. 140, p. 149. 


Mississippi Power Co.—Earnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Nov.30— 1934—Month—1933 1934 —12 Mos.—1933 





Gross earnings........- $223 ,608 $224,200 $2,704,258 $2,762,859 
Operating expenses, incl. 
maintenance & taxes_ 148,067 144,726 1,836.163 1,870.517 
Net fixed charges. ----- 37.190 54,299 518.528 657 .349 
Prov. for retirement res_ 6,100 6.100 73.200 73.2 
Divs. on preferred stock _ 21,098 21,170 253 ,027 251.081 
WORBis cnccacsvcss $11,152 def$2,095 $23,339 def$89,289 


—V. 140, p. 322. 


Mississippi Power & Light Co.—50-Cent Pref. Dividend— 

The directors have declared a dividend of 509 cents per share on account 
of accumulations on the $6 Ist pref. s » no par value, payable Feb. 1 
to holders of record Jan. 23. Like amounts were distributed on Dec. 15, 
Nov. 1, Aug. 1, May 1, Feb. 1 1934, Nov. 1 1933 and Aug. 1 1933, prior 
to which the regular quarterly dividend of $1.50 per share were paid. 

Effective with the Feb. 1 disbursement arrears will amount to $5 per 
share. 


Municipal Power Plan Defeated— 


The pro bond issue of $1,500,000 for a™municipal electric power 
plant.and distribution system to take over functions now held under fran- 
chise by the company was defeated Jan. 19 by citizens of Jackson (Miss.) 
by a vote of 3,885 to 3,039. As per a pre-election promise, the company 
pate into effect lower electric and power rates, retroactive to Dec. 25 

934, providing for a 75-cent minimum residential and no-room charge 
that will reiuce Jackson’s electric bills $184,000 annually. 

Street-car ‘are being{reiuced by the company from 7 to 5 cents, 
with a of immediate substitution of buses for present transportation 
to.all parts of the city.—V. 140, p. 322. 


& Missouri & North Arkansas RR.—Reconstruction Loan— 

The Reconstruction Finance C ation loan of $400,000, approved by 
the Interstate Commerce Commission on Aug. 12 1932, has been revoked 
and the application dismissed, the receiver having withdrawn the applica- 
tion on Jan. 8 1935.—V. 140, p. 150. 2 


(J. S.) Mitchell & Co., Ltd.—Common Divs. Resumed— 4 
The directors have declared a dividend of $1 per share on the common 


stock, payable March 1 to holders of record Feb. 15. This is the first pay- 
ment to made on this issue since Nov. 9 1931, when $1 per share was 
distributed.—V. 138, p. 1059. 

Montour RR.—Earnings.— 

December— 1934 1933 1932 1931 
Gross from railway - ~~~ $121,114 $99,266 $127,015 $119,446 
Net from railway----_-_- 41,999 14,269 45,399 K 
Net after rents._....-- 52,323 28,264 55,220 44,857 

From Jan 1— 

Gross from railway.... 1,862, 1,662,916 1,508,978 2,124,657 
Net from railway--_-..-- 728,085 562,558 518,264 733,704 
Net from rents__....-- 774,331 722,516 691,911 915,766 


—V. 139, p. 3969. 


Moody’s Investors Service—Preferred Dividend— 

The directors have declared a dividend of 75 cents share on the no-par 

. partic. preference stock, payable Feb. 15 to holders of record 

eb. 1. A similar distribution was made in each quarter since Nov. 15 
1932, this latter being the Seet paxment made on this issue since Aug. 15 
1931, when a regular quarterly dividend of 75 cents share was disbursed. 
Accumulations after the Bs FO of the Feb. 15 dividend remain in the 
amount of $3 per share.—V. 140, p. 481. ij a 4 


: ——, —_— EE 

Mullins Mfg. Coren to Refund Preferred Dividends— 

e com announ: a plan for refunding the accumulated divi- 

dends of $24.50 a share on the 28°75 shares of preferred stock. It is pro- 
posed to issue a $7.50 par value class , callable at par 
and convertible into class ‘‘B,”’ or regular common, share for share until 
1940 for the accumulated dividends. Preferred holders will receive two 
shares of class ‘‘A"’ for each share of preferred to take care of the , 

The t stock under the plan will no longer be camulative 
as to the $7 dividend or convertible into common stock. It will still be 
105. The $7 dividend on the issue will be paid only when earned 
but in the case of earnings when nothing is 7 the amount of the earnings 
becomes cumulative. the payment of the preferred dividend the two 
classes of common will share eq y in further tributions. 

Rak oy which has a worked out by yt, H. .. aoe Co. of Chicago, 
who @ a survey 0 © company, may submit to stockhold: 
the annual meeting on March 30.—V. 139, Pp. 3813. — 
oe ae Ee 7. 


» National Bearing Metals Corp.—To Pay Off All Accruals 
¥* The directors have declared a dividend of $1.75 per share and two 
dividends of $1.50 per share each, on account of accumulations on the 7% 
cum, pref. stock, 100. The regular $1.75 dividend and one accumu- 
lated dividend of $31.50 per share are payee Feb. 1 to holders of record 
Jan. 19. The other $1.50 accumula dividend is payable May 1 to 
holders of record April 20. These payments will clear up ail accumulations 
Teh ta, 98 bat have on tnd Bay il ced Fee 1 lest ae 

. ’ per on an ay an eb. butions 
of $3.75 per share were made.—V. 139, p. 2055. 


National Fireproofing Corp.—Seeks Permission to Reorg. 


The company has filed a ition in Federal Court, Pittsburgh, f w 
mission to reorganize under Bection 77 B of the amended Bankruptcy KS. 


“A”? common stock 
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Judge a P._Sqhocameler ap inten Greer Macilvain President of the 
bo buat . ran roit as tem ry trustees. ring 1 
be held on the matter Feb. 23.—V. 138, D. 3610. . as - 


National Investors Corp.— Meeting Adjourned— 
e request the Securities and Exchange Co 
holder’s meeting scheduled for Jan. 25 was adjo . 8. 
The Commission announced in Washington that it had requested the 
it because of numerous complaints filed with it in connection with 
the reorganization plan of the four investors tions. It is ing 
whether full disclosure has been made to olders of the nature 
effect Te plan. " ot 
Fred Y. Presley, President of the corporation, did not mention the SEC 
request at the meeting. He told stockholders that the two-thirds stock in 
all the com necessary to effect the tion had been obtained 


panies 
except in the fourth. 
He th the adjournment, after the opinion that 


e then poy my 
— of fourth company stock could be up for the plan.—V. 140, 


National Sugar Refining Co.—New President, &c.— 
Charles D. ey! has been elected President, 5 H. Post, 


who was elected Chairman of the Board. Walter J. Vreeland was 
Secretary.—V. 139, p. 2525. 


National Tea Co.—0Options Granted to Noteholders— 
The company has granted options to the Pecan of its three-year 5% 
fund notes to purchase a total of 30,000 shares of its common 
stock held in the treasury at the rate of 10 shares for each $1,000 principal 
amount of notes purchased at a _ of $12 per share if purchased on or 
before Dec. 15 1935, or $15 per share if purchased after Dec. 15 1935, and 
during the period up to and including Dec. 15 1937.—V. 140, p. 481. 


National Surety Corp.—Balance Sheet Dec. 31— 











1934 1933 1934 1933 
Assets— $ $ Liabilities— $ $ 
CPs iieicanancne 1,351,606 1,600,852] Res. for unearned 
Bds. (market val.) 7,587,433 5,066,156 premiums _-_____ 5,194,584 4,107,807 
Stks. (market val.) 1,284,666 930,798 | Reserve for claims 2,394,874 1,159,206 
Prems. in course of Reserve for comm. 
collection._.... 1,283,025 1,642,001 and expenses... 724,350 533,833 
Ist mtges. and real Res. for add’! over- 
estate......... 381,309 655,773 due prem.accts. -_._.. 208 ,288 
Accrued int.&rents 105,588 89,273 | Reserve paid-in for 
Accts.receivable.. 269,705 324,169 claims and other 
Home office bldg_. 850,000 1,000,000 contingencies... 750,000 1,299,888 
LS eis ts acaes ds esas 1,000,000 1,000,000 
Pie bee 3,049,526 3,000,000 
<r 13,113,333 11,309,023 y | eee a ee 13,113,333 11,309,023 
—V. 139, p. 1246. 
Naumkeag Steam Cotton Co.—Annual Report— 
Production Sales 
Years Ended Nov. 30— (Yards) (Yards) Recei 
Ais henasins sulk ismdiaiscaviniinas acd aotsieia 21,614,043 Unreported $4,386,189 
TR ARE MR ea ican 16,363,318 16,744,588 3,811,826 
1932 be Se een te i eras win nee ge enehihipawasies 18,240,630 18,466 ,223 4,184,758 
A eetiria: diets o<cosieey eoailady argh iris im anode 19,601,887 19,460,503 5,895,004 
aR che minsinese: weds baxenss ima 20 086,821 20,335,881 7,162,267 
Seis afk iessiapis cds wminniadiegiiet aria daca 20,836,945 21,058,163 7 ,887 ,608 


Comparative Income Account Years Ended Nov. 30 








1934 1933 1932 1931 
Net profit after deprec.. $151,909 $19,067 x$164.618 x$50,734 
CO EE 187,251 155,023 183 ,672 382,438 
y Earnings per share on 
60,000 shs. cap. stock_ $2.53 $0.32 Nil Nil 
x Loss. y Includes treasury stock. 
Comparative Balance Sheet Nov. 30 
1934 1933 | 1934 1933 
Assets— $ $ | LAabilities— $ ~ 
a Realest. & const. 4,915,434 5,142,033) Capital stock. ____ 6,000,000 6,000,000 
SIS hie i ts Sidbaincees 176,944 199,975 Notes payable___. 1,800,000 1,000,000 
Accts.receivable.. 593,943 472,431 | Accounts payable_ 195,379 269,294 
Treas. stock (cost) 760,863 755,500 | Res. for Fed. taxes SE) i: -eaeubn 
Investments ___--_ 37,000 12,000 | Res. for discounts. ______ 4,000 
Inventories ___--- 4,113,793 3,299,795 | Profit and loss.... 2,698,472 2,733,815 
Prepaid expenses.. 108,401 125,374 | 
| 
-. eae 10,706,378 10,007,109; Total _________ 10,706,378 10,007,109 


a After reserve for depreciation of $3,982,464 in 1934 and $3,754,132 i 
1933.—V. 138, p. 2257. aS ts 


Nestle-Le Mur Co.—10-Cent Class A Dividend— 

The directors have declared a dividend of 10 cents per share on account 
of accumulations on the $2 cumulative participating class A stock payable 
Feb. 15 to holders of record Feb. 5. A similar distribution was made on 
Nov. 15 and Aug. 1 last, this latter being the first payment to be made on 
this issue since Aug. 1 1929 when a regular quarterly dividend of 50 cents 
per share was disbursed. Accumulations after the Feb. 1 payment will 
amount to $10.70 per share.— V. 139, p. 2838. 


New Brunswick Fire Insurance Co.—Ezira Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular semi-annual distribution of 50 cents per share on the 
ca eat Oe. Bee $10, both payable Feb. 1 to holders of record Jan. 22. 
a , Dp. Y 


New Haven Clock Co.—Preferred Dividend— 

The directors have declared a dividend of $1.62 per share on account 
of accumulations on the §44% cum. conv. pref. stock, series A, par $100. 
payable a Feb. 1. Like amounts were made Feb. 1 1933 and Feb. 1 1932. 


tions after the porment of the Feb. 1 dividerd will amount 
to $16.25 per share.—V. 139, p. 2211. 


New Jersey & New York RR.—E£arnings.— 
eo F 


Decemb 1934 1933 32 1931 
Gross from railway -_-_--_- $66 528 $74,167 $92,343 $100,951 
Net from railway -----_- def21,020 def9 661 def 14,336 4,667 
Ne after Lg a es def41,968 def24,848  def39,724  def27,312 

rom Jan 1— 
Gross from railway----_- 828,269 939,121 1,013,750 1,312,213 
Net from railway___-_-_- def192,.843 def71, 33 ,987 153,298 
Net after rents________ def436,831 def334,357 def263,251 def211,548 


—V. 139, p. 4133. 
New York Chicago & St. Louis RR.—Earnings— 


December— 1934 1933 1932 1931 
Gross from railway-_---_- $2,610,776 $2,459.179 $2,240,585 $2,507,198 
717 436 732,294 652,081 488,788 


Net from railway--_-_- 


Net after rents-------- 444.467 409.712 268,538 206.009 
om Jan i- 

Gross from railway_-__-- 33,143,864 30,647,506 29,158,468 36,551,358 
Net from railway-----_- 10,451,608 9,912,548 7,051,741 8,233 572 
Net after rents________ 5.509.427 5.216.887 2:141,153 2°542/098 


—VvV. 140, p. 481. 


New York Power & Light Corp.—Offers Rate Cut Up 
to 25%—Savings Estimated at $600,000— 


The following statement was given out Jan. 18 by Otto Snyder, President 
of the corporation: 

In fulfilment of our recent announcement, corporation has to-day filed 
with the New York P. S. Commission, a petition for approval of a much 
lower and greatly simplified residence electric rate. 

The new rates effect an annual saving to residential customers of $600,000 
and the major portion of this goes to the small consumer who will save up to 
25% on his present bills. 

The new rates will apply in all communities served by the company 
where rates of the counted room or service charge type are now in effect. 
In the remaining territory, the company eliminated the counted room and 


service charge form of rates on Feb. 1 1934, effecting a substantial rate 
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reduction at that time and mo to simpler and more uniform rates for 
dence service in all areas served by the company. 

There will be one rate for all residence and farm customers in the Capital 
District, which'includes Albany ,Cohoes, Menands, Rensselaer, Schenectady, 
Scotia, Troy, Waterford, Watervliet and adjoining territory as follows: 

75 cents net, including the first 10 kwh. 
5 cents net for each of the next 45 kwh. 
2.8 cents net for each of the next 145 kwh. 
1% cents net for each additional kwh. of montlhy use. 


We also are announcing a ‘‘share-the-benefits” plan whereby additiona 
reductions in rates will be made just as fast as these new and lower rates 
have produced increases in the average annual use and are stating when 
this average annual use residential customer reaches 950 kwh. per cus- 
tomer year, we will file a residence rate that will be one of the lowest 
in the United States. 

Since New York Power & Light Corp. was formed seven years ago, rates 
for all classes of service have been steadily reduced. The form of the rates 
was such that the same rate was paid for each kilowatt hour ess of 
how meee kilowatt hours the individual customer used. This form of 
rate and the price per kilowatt hour gave a low monthly bill and a reasonable 
kilowatt hour cost to the small user but the many customers 
who wished to make full use of electricity in their homes. 

Accordingly, our first new rates were intended to correct the inequality 
of the old rates. The new rates were promotional in form to enco . 
by means of lower follow-on prices, a more liberal use of electricity. y 
thus building up the use of individual customers, who under the lower rates 
could afford to use more electricity, the average kilowatt hours used by 
residence customers have increased to the point where the rates for the 
small customer are now being reduced. 

The ‘‘share-the-benefits’’ plan now being introduced is based on the 
generally recognized fact that both the customer and the company benefit 
as the average use of electricity by all customers increases. The customers 

y less per unit and it costs the compeny less per unit to provide service. 

his is the principle followed in all objective forms of rates. 

When the New York Power & Light Corp. was formed the average use 
per customer was 325 kwh. per year. Due to progressive rate reductions, 
the Mee dhe has increased to 650 kwh. per year. 

The ‘share-the-benefits’’ plan assures further rate reductions as use 
increases. Assuming no further drastic economic changes this is how it 
will work: When the average annual use per customer of all residence and 
farm customers served by the company has increased 100 kwh., a further 
rate reduction will be made. When, by reason of the lower rates the 
average annual use has again increased 100 kwh., still another rate reduc- 
tion will be made. When the average annual use customer for all 
residence and farm customers served by the company reached 950 kwh. 
per residential customer, the following objective rate will be filed for all 
residence customers in the Capital District communities listed above: 


LB eis SE Mao 0 eres.t co ewan oie eo mnciieedan 75 cents net 

Next 45 kwh. per month..__........-.-.-.---. ioubioaceres 4 cents each net 
eee Fe es Pe Es, panos nne ciebnatntocekanhisnee 2 cents each net 
All additional kwh. per month._.._..........-------- 1% cent each net 


We believe that the program now being undertaken, including as it does» 
an immediate saving to all residence consumers and the definite assuranc® 
of still lower rates as the use of electricity continues to increase, represents 
a practical and co-operative step toward the objective so Lama ge J ——- 
throughout the Nation, that is, a full and unrestricted use of electricit 
in the homes of all the people at the lowest possible cost.—V. 139, p. 2839. 


New York Shipbuilding Corp.—Earnings— 
ew Yor ipbuilding orp ar qs 








9 Months Ended Sept. 30— 9 1932 
Net profit from operations_--------- $209 ,226 $463,768 $883 ,976 
Income from investments, &c___-_-- 67 ,601 85,607 127 ,249 

GON GROONNR ini cctctcictacs $276,827 $549,375 $1,011,225 
oe a ere 122 
TOE. i dies diesel on ashes 144,469 152,681 162,102 
NEE DEE 195,221 206 743 203 ,609 
Miscellaneous deductions--_--..-.--- 4,314 | aeons 

po a ee ae eae oe $67 ,177 


. a$1 42 S25 pr otee4s 450 
a Net income exclusive of $162,187 loss on disposition of marketable 
securities, extraneous to shipbuilding operations.—V. 139, p. 2839. 


New York State Electric & Gas Corp.—Company Loses 
Injunction Plea—State Appeals Court Upholds Commission 


Order—Eleven Others Involved— 

The New York State Court of Appeals on Jan. 22 unanimously affirmed 
a judgment of the Appellate Division, Third Department, dismissing the 
complaint of the corporation in an injunction proceeding to restrain the 
Public Service Commission from enforcing an order made in June 1932. 

The New York ‘‘Times’’ Jan. 23 further states: 

“The ruling upheld a contention of Charles G. Blakeslee, Counsel to the 
Commission, that an injunction action was not available to companies to 
restrain the ae — enforcing its order. Eight similar actions 
w ermined by the decision. 

ih Re ings were originally begun before the Commission on infor- 
mation which alleged existence of improper practices and conditions be- 
tween operating utility companies owned and controlled by the Associated 
Gas & Rtectric Co. and certain —e ee oot Deas which in- 

the licies and actions of these porati ; 
OS een concerned, besides the New_York State Electric & Gas 
Corp., were the Elmira Water, Light & RR.; New York Central Electric 
Corp.; Empire Gas & Electric Co.; Rochester Gas & Electric Corp.; Staten 
Island Edison Corp.; Oswego Gas Corp.; Federal New York o., Inc.; 
Brookport Gas Light Co.; Lake Ontario Power Corp.; Patchogue Electric 
Light Co., and Long Island Water Corp. 

‘At hearings conducted by the Commission these New York operating 
utilities of the Associated Gas & Electric System refused a pogues of the 
Commission to furnish facts in reference to services furnish by w. s. 
Barstow & Co., the er aay on Cor s Seg a wares yy Lo 
Supply C ., the Public Utilities Appliance i °F i 
Daniel Starch and Staff, the Mid-State Fuel Corp., the Utility Clearing 
Corp., and the Associated Gas & Electric companies working fund for 
system expense, to whom they paid over $7,700,000 in 1930 and 1931. 

“It was brought out that the companies were wholly owned subsidiaries 
of the Associated Gas & Electric Co. and were affiliated with the operating 
companies. These servicing, ma ng, auditing and residual corporations 
and persons dominated and controlled the utilities to such an extent that 
no distinguishable mem identity remained in them, a statement from 

ion said. 
“ie result of this testimony, the Commission determined ‘that whea 
those responsible refused to fully disclose the facts relating to control they 
may not object to the conclusions found on the facts available. 

“The Commission stated that ‘no system of unification may exist solely 
for vate profit, and when such system appears to be derogatory to the 
= ic interest it must be disregarded by the regulatory authorities of the 


tate. 

“The Commission directed the utility companies involved not to charge 
to operating expense or capital any payments made under the contracts, 
and further prohibited the operating companies from making any new 
contracts without the consent of the Commission. The order also prohibited 
employees of the operating utilities from ones during any part of their 
working time securities which were not issued by the operating company 
employing them.”—V. 139, p. 3161. 


Niagara Fire Insurance Co.—Comparative Balance Sheet 








Dec. 31°34 Dec. 31°33 Dec. 31°34 Dec. 31°33 
Assels— $ s Liabilities— $ $ 

y Bonds & stocks.17,971,605 17,268,266) Unearned prems.._ 5,586,120 5,449,146 
Loans on bond and Losses in process of 

mortgage. ----- 5,000 5,500| adjustment.... 653,154 686,435 

Premiums in course Res.fortaxes&exp 286,400 172,000 

of collection.... 1,052,872 985,833| Res.fordividends. 200,000 200,000 
Interest accrued _-_ 79,229 89,684| Res. for all other 

Cash on deposit & CO .. occa. 400,000 400,000 

in office....... 1,175,641 994,760| Res. for conting.. -___-- «1,071,472 

Cash capital _--—-- 2,000,000 2,000,000 

Net surplus---_ .-- 11,158,672 9,364,990 

Ss os oe mas on 20,284,347 19,344,044 ne 20,284,347 19,344,044 





x Contingency reserve, representing difference between value carried 
in assets and actual Dec. 31 1933 market quotations on all bonds and 
stocks owned. y Valuations approved by National Convention of Insur- 
ance Commissioners .—V. 139, p. 606. 
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New York Susquehanna & Western RR.—Earnings.— 
934 1933 932 


o— 1 1931 
Gross from railway... $301,740 $273 387 $323,757 $272,021 
Net from railway... .-- 77,45 56,4 121,43 60,321 
Net after rents_..__--- 42,180 60,158 83,801 18,383 
From Jan 1— 
Gross from railway -- - -- 3,606,660 3,332,695 3,522,186 4,171,279 
Net from railway------ 857 ,666 751,57 1,016,441 1,145,597 
Net after rente......-- 343,186 308,659 475,251 478,006 


et after rents 

—V. 139, p. 4133. 

Norfolk & Western Ry.—E£zira Dividend of 2 on 

. The directors on Jan. 22 declared an extra dividend of 2% in addition 
to the usual quarterly dividend of 2% on the common stock, par $100, 
both payable arch 19 to holders of record Feb. 28. Regular quarterty 
distributions of 2% were made on this issue from Sept. 19 1932 to and 
incl. Dec. 19 1934, as compared with 214% each quarter from March 19 
1930 to and incl. June 18 1932. In addition, an extra disbursement of 
like amount was made on March 19 1934, Dec. 19 1931, and on Dec. 19 
1930.—V. 140, p. 482. 


North American Utility Securities Corp.—Earnings— 











eee ee interest $68 494 + $101-496 —-$128-363 $136 925 
es ,’ , , . 

p= Dividends. .......-- 190,825 137,8 142,428 x265,376 
De divaadask. ativan. ':).., eeleews »225 817 
dai tiinas wien eave dy io $254,318 $239,323 $272,016 $403,119 
Miscell. exps. & interest. 4,909 7,139 18,449 17,703 
YC gS 5,001 6,973 1,511 1,511 
Dre ee.  w«aeere \‘neddon 151,485 111,251 
Net income .......-- $244,407 $225,211 $100,570 $272,653 
Divs. paid on 2d pf. stk- 210,000 ere. -admam 105,000 
Es + & mie eeelnincden $34,407 $15,211 $100,570 $167,655 


$73 includes in from sale of stock dividends $34,011 for 1931, and 
or \ 
Note—The figures shown above for the year ended Dec. 31 1934 do not 
include the results of security transactions during the two years or losses 
incurred on settlements of the corporation's participations in foreign loans. 
In March 1933 the book value of securities owned by the corporation on 
Dec. 31 1932 was reduced to market value as of that date by a charge to 
capital surplus of $3,787,773 (net), and provision was made for reserve for 
contingent losses on icipations in foreign loans at Dec. 31 1932 
$698,318 from capital surplus. The net excess over 
values of the proceeds of sale d the year 1933, 1934 of 
prior to Dec. 31 1932 and the net profit on sales of 
have been credited to capital surplus, 
osses incurred on settlement of the corporation's participations 
loans have charged to the reserve provided therefor. 


Statement of Capital Surplus}Dec.$B191934 


usted book values realized u sales during] 
tirs purchased to Dec. 31 1932__..--_-_- 87,078 
pur- 


Net profit realized u sales d the year of securities 
SINGS TONG. GE Pee hoc kncsbidcwetaslibbiscineniotce 9,841 
MONS, TIGR. Be Dees h ddinnswuldnbadebncthmucaubdécutcuucs $2,158,764 








pe | SRR rh ee ee ee eee $15,310 
Net income for year ended Dec. 31 1934 (as above)...__....____ 407 
IO sisal di Meche a thn sin ti tigvahag oe $259,618 
Dividends on 2d pref. stock (two quarterly periods in respect of 
accumulations to March 15 1932)-.-....-....--...-.-....- 210,000 
PERL BOs BR DONE kta a ae udkinwcddpeasedantsaedecce $49,618 
Balance Sheet Dec. 31 
Assets— 1934 1933 LAabdilities— 1934 1933 
a Stocks & bonds. $3,576,186 $3,399,547|c Capital stock__.$1,500,000 $1,500,000 
Participat’n in for- Due toaffiliatedco -_..._. 75,679 
eign loans _____. b55,793 813,365 | Divs. unclaimed _-_ 304 304 
Accts.receivable.. -... - POA ee 9,894 
Int. & divs. receiv. eee sasden Taxes accrued _ __. 2,000 2,500 
CER btn tbennaus 21,747 3,682| Res. for conting. 
losses on partic. 
in foreign loans. -_._--. 600,357 
Caplial surplus... 2,158,764 2,061,844 
Undiv. profits... 49,618 15,211 
0 ee $3,710,686 $4,265,790] Total_........ $3,710,686 $4,265,790 





a Market value $4,091,836 in 1934 (1933, $3,545,902). 
for contingent opens of $412,437, “6 
cum. div. pref. stock an 
—V. 138, p. 1242. 


North River Insurance Co.—10-Cent Extra Dividend— 
The directors have declared an extra dividend of 10 cents per share 
in addition to the soguier Debs vidend of 15 cents share on the 
capital stock, par $2.50, both payable March 11 to holders of record March 1. 
his compares with extras of five cents per share paid on -10, on 10 
1: hee 11 1934, and 10 cents per share on March 10 1934.—V. 139, p. 


b After reserve 
a by 60,000 shares no par 
,548 no par shares common stock. 


Northwestern Improvement Co.— Dividend— 
e company, all of whose stock is owned by the Northern Pacific Ry., 
has declared a dividend of $2,500,000, payable out of surplus on bend’ 
ble to holders of record Dec. 31 1934. A year a dividend of $4,- 
,000 was declared.—V. 138, p. 338; V. 135, p. 4569. 


Ohio Edison Co.—Earnings— 


[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Dec. 31— 1934—Month—1933 1934—12 Mos.—1933 
Gross $1,402,087 $1,317,342 $15,243,575 $14,394,753 





enance and taxes. .._. 540,377 527,380 6,931,700 6,121,134 
Fixed charges____.____- 274, y ’ : : 
= Sy eee : th 854 sr 404 3 pon a 3,911,179 
WT ecbiankécouse ,000 000 1. 000 1,200,000 
Divs. on preferred stock - 155,573 155,530 1,866,880 1,866,956 
Balance...........- $331,281 $224,027 $1,402,953 $1,295,481 


—V. 139, p. 4133. 


Ohio State Life Insurance Co.—Dividend Increased— 
The directors have declared a dividend of $2.50 share on the capital 
stock, payable Feb. 1 to holders of record Jan. 16. This compares with 
Hot 1 1068 aad a Gert aisha t ae Oo ae nets, £5, Dee share peid 

# y end 0} ; share xti 
dividend of $2 per share distributed Feb. 1 1933.-V - 139, >. 772. — 


Ovens lilinois Glass Co.—$1 Common Dividend— 
e ave declared a quarterly dividend of $1 share on the 
common stock, par $25. payable eb, 18 to holders of fecord Jan. 30. A 
similar payment was e on Nov. 15 last and compares with $75 cents per 
share paid each quarter from Feb. 15 1934 up to and including Aug. 15 
last and 50 cents Ler share paid quarterly from May 15 1931 up to and 
including Nov. 15 1933. In addition an extra disbursement of 25 cents 
per share was made on Nov. 15 and Aug. 15 1933. 

Net mine p of the company and subsidiaries for the year 1934 are official- 
do Man et y President Wm. E. Levis at $6,500, , as com with 

032,312 for the year 1933. This estimate is subject to complete check 
by the company’s auditors. 

In arri at these earnings, deductions have been made for de 
pone = — ae —. = ogee Sa bed ecco unts. Depreciation 

n have charg ns th operat 

ante at = same rates as used in prior years. Sn Saree 


earnings for the current period are equivalent to approximately 
-86 per share for the year 1933, on the 
at the close of each of the periods. 


ima 
$5.42 share, as com with 
1.300.000 common oe satend 
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The company’s cash and working capital tion continues favorable. 
“? . Sa. scent abby co the Rgues ef Ge yout pooviees. 
ar a ’ Dp. 2686. 


Ontario Loan & Debenture Co.—Earnings— 














Net caraings for the $201,980 $287,011 
SU cc nda citttinéconen anions é ¢ 
Balance brought forward from previous year-_-.-.-- 84,213 76,619 
EE IID ods en ts in & dea ame cpeuen tees $376,193 $363 ,630 
REE PEE dc banctsatekebbbitnncar essdeunad 240, 240,000 
EE SE Ene a a a ae eee $136,193 $123 ,630 
Dominion Govt. income war tax: 
Provision for 1934 tax payable April 1935-_-.----.- 35,000 39,417 
Balance carried forward...........----.---.- $101,193 $84,213 
Balance Sheet Dec. 31 1934 
Assets— Lhabiitites— 
Office premises (freehold)... $120,000} Debentures, sterling, includ. 
MGs cnebsesncnccne 10,492,096} accrued interest.......-.-- $749,763 
Securs., incl. accrued int.._. 3,579,699|Debs., currency, including 
Loans on stocks & bonds----. 42,569 accrued interest .......-.-. 7,110,190 
Deps. with & securs. of other DOD saicctencticsccane 2,070,156 
loan cos. of Canada___.-_- 31,684 | Other liabilities. ..-........- 54,398 
Cash in chartered banks in Capital stock ...-..... 2,000,000 
| aaa 2,401| Reserve fund. ....._- 2,400,000 
Cc in b oO Div. pay. Jan. 2 1935 60,000 
Canada and on hand_-_-_-_.-. 277,252 | Profit & loss account.....--.. 101,193 
Bp bbstssciditiabsnteell $14,545,702 BOUh un cctdocscnasscouccd $14,545,702 





Pacific Eastern Corp.—Master Upholds Corporation— 
Termination of Suit Over Settlement with Goldman, Sachs & 
Co. Urged— 


Goldman, Sachs & Co. and Pacific Eastern Corp. (formerly Goldman 
Sachs Trad Corp.) were upheld in their proposed settlement of alleged 
claims of the corporation against ners of ldman, Sachs & Co. by 
C. L. Ward Sr., a Master in the Chan Court of the State of Delaw: 
whose final report was filed in that court Jan. 23 in the suit of Karasik vs. 
Pacific Eastern 


Corp. et al. 

This suit was brought by a minority stockholder in August 1933 to enjoin 
the pro settlement, which was approved oy the stockholders of the 
corporation in Sept. 1933 by a vote of 3,041,517 shares against 10,178 
shares. The Master was appointed by the Chancellor of Delaware in 

and report his conclusions to the Chancellor. 

es has now been submitted to the 

. The trial ore the Master, which began in 

Nov. 1933 —— iy conned in a 1934, resulted in a record of the 
testimony over 6,000 pages in length. 

The } . aster’s final report says that the right of a stockholder to have 
any on e directors a corporation aside epend: 

that such action was ultra vires or fraudulent and seriously inderioas 

the corporation, or that the directors acted for their own interest in a 
manner destructive to the interests of the corporation or the other stock 
holders, or that a majority of the stockholders are oppressively and ill 


in the name of the company, a course in violation of the ts 
of the other stockholders, which is restrainable by a court of equity. He 
finds that there is not in this settlement a‘ ‘gross inadequacy”’ of dera- 


tion; that the consideration is, in fact, ad 


uate; and that, even if the con- 
sideration was found to be 


‘*inadequate,”’ there is no proof of fraud on the 


part of the a 
The Master’s states that, while the research and ieoutey into the 
merits in the lders’ suits and into the financial condition of the firm 


and its individual members by the and their attorney, were not 
absolutely and completel ustive, they were sufficiently thorough sto 
oe the directors a sufficient knowledge to enable them to decide, with all 

ue regard to the interests of the corporation, whether the settlement offered 
was properly acceptable, and that the directors exercised an ‘‘informed, 
independent = anal unaffected by the advice, opinions, uests or 
other sorts of uence given, made or exerted by anyone, other than their 
legal counsel. ‘The report states further that where a compromise, settle- 
ment and release of any claim in litigation, actually and sincerely contested 
by the other party (especially when the claim is for unliquidated damages) 
is e by a ration’s , acting honestly, in bona fides, without 
fraud, without vitiation by reason of legally ble adverse interest 
of the directors, without reckless or careless indifference to the rights of 
the corporation or its stockholders, neither inadequacy of consideration, 
or mistake of judgment, nor mistake of fact ( t ‘‘mutual mistake’’ as 
recognized by the courts), will avail as a ground for its avoidance at the 
suit of a stockholder and that, in such case, the courts will not inquire into 
the merits of the controversy so settled, nor attempt to set up their own 
judgment as to the propriety of such settlement, its — ngs £ or the validity 
of the judgment of the directors in acting thereon. The Master finds that 
the settlement was not ‘‘im dent’’ in any sense that justifies the inter- 
ference of the court, and further that the action of the stockholders, taken 
at the meeting of t. 25-26 1933, effectually established the validity of 
the agreement of settlement, if such establishment was necessary. 

In conclusion, the Master says: ‘‘ My further and final conclusion is that, 
the contract of settlement having been ratified by an overwhelming majority 
of the stockholders, all questions of inconsistent relationships of the directors 
and their counsel, disparity, improvidence and other alleged objectionable 
features have been completely answered and removed from further con- 
tention and that, no fraud having been found in the directors’ considera- 
tion and acceptance of the offer of settlement and no collusive agreement 
between Atlas Corporation and the firm of Goldman, Sachs & Co. ha 
been proven, but rather disproven, the action of the stockholders is 
and conclusive. Wherefore, I recommend that the bill be dismissed as to 
all parties defendant, with costs on complainant.”’—V. 139, p. 3334. 


Pacific Lighting Corp. (& Subs.)—Earnings— 








Calendar Years— 1934 1933 1932 1931 
Gross revenues - - - - ..-.$43,893,770 $45,382,363x$44,757 ,666x$47 ,953,017 
Oper. exp. and taxes__. 25,035,987 24,916,391 24,372,523 25, »553 
SN «cn. aS bs Sie waa a 5, 774 5,288,587 5,438,925 5,629,986 

. & amortization. 6,749,504 7,223,834 7, co a - ,390 
Subsidiary pref. divs... 1,535,502 1,615,498 1,841,912 1,942,609 

Net eye soe $5,563,002 $6,338,054 $5,793,461 $8,020,479 
Com. divs. minority int. 517 220 361 354 
Preferred dividends ---- 179,990 1,061,423 920,733 851,497 
Common dividends - - - -- 4,825,893 4,825,893 4,825,893 4,825,893 

ie eee def$443 398 $450,518 $46,475 $2,342,735 
Shs.com.stk.out.(no par) 1,608,631 1,608 631 1,608,631 1,608,631 
Earnings per share - _.-__ $2.72 $3.28 $3.03 y34.46 


x Excludes revenues in special reserve under rate —— amounting to 
$1,450,157 in 1932, while the 1931 earnings included $1,424,558 in excess 
of rates prescri by California Railroad Commission, which amount was 
char Ap surplus and set up as areserve. y Before deducting reserves as 
no x. 

The reduction of $1,314,470 in gross operating revenues was attributable 
to a substantial decrease in domestic and commercial gas revenues. Although 
the number of active gas meters increased 3.2% for the year, the domestic 
and commercial cubic-foot sales declined 11.4% from 1933 due to warmer 
weather. Service to these consumers constitutes 64% of the total operating 
revenues. Despite the decline in revenues, taxes amounting to $5,848,655, 
continued at a high level in 1934 and were approximately 33% more than 
was available for dividends to common stockholders. 

Revenues from industrial gas sales for 1934 showed a 24.2% gain over 
1933, reflecting the gradual revival of industrial activity in Southern Cali- 
fornia. The industrial business value lies not in its small margin of profit 
but in the fact that it permits the companies to have available a larger supply 
of than the normal domestic consumption economically allows. 

or the fourth consecutive year bond interest was less than for the prior 
year. The decline of approximately $279,000, or 5.3%, for 1934 over 1933 
was due to the further reduction of $3,880,500 in the amount of bonds 
outstanding in the hands of the public. 

R. W. Miller, Executive Vice-President, stated that the regular annual 
audit by independent accountants now is in process of completion. The 
final consoli balance sheet and income account will be presented in the 
annual report to stockholders.—V. 139, p. 2687. 
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Paraffine Companies, Inc.—Earnings— 
1934—3 Mos.—1933 1934—6 Mos.—1933 











int., Fed. taxes, &c__- $247,281 $446,984 $617,944 $1,028,939 
8 cap. stk. outstand 467 ,007 476,031 467 ,007 476,031 
er ae $0.52 $0.94 $1.30 $2.16 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
$ Liabilities— $3 

Current assets___. 3,332,291 3,372,724 | Current liabilities_ 1,211,453 409,219 

Investments _____ 10,145,250 9,945,777|5% gold notes._...  -.-... 354, 

Employees’ stock Reserve for roofing 

subscriptions... 100,171 121,259| guarantees, &c. 128,084 100,789 
Capital ssets_____ y4,789,814 4,984,069 | x Common stock __10,666,170 10,666,170 
Deferred charges... 210,661 151,580 | Surplus........-- 6,572,481 6,045,230 
Re er 18,578,187 18,575,408 , 0 18,578,187 18,575,408 
x Represented by 476,007 > et shares in 1934 and 476,062 in 1933. 
de tion reserves of $3,175,985. Patents and trade-marks are 


y After A ‘ an 
carried at $165,778 and good-will at $1.—V. 139, p. 2687. 
Pennsylvania Coal & Coke Corp. (& Subs.)—Earnings 











3 Mos. End. Dec. 31— 1934 1933 1932 1931 
Gross earnings_________ $849 326 $617,756 $524,748 $716,861 
Oper. exps. & taxes (not 

incl. Federal taxes) _- 758,606 585,810 501,010 713,031 

Operating income__-_-_ $90,720 $31,946 $23,738 $3,830 

iscellaneous income__ 12,435 ,300 28,404 31,730 

Gross ineccme........ $103,156 $41,246 $52,142 $35,560 
Charges to income__-_-__ 2,021 33,286 13,921 43,797 
Deprec. & depletion---- 23,670 33,325 60,002 56,563 

Net loss before Federal 

a Se ees sur$37 ,466 $25,365 $21,782 $64,800 


The loss for year ended Dec. 31 1934, as compiled from quarterly re- 

S, was $19,058 after depreciation, depletion, ordinary taxes, &c., 

ue a taxes, compared with a loss of $183,841 in 1933.— 
‘ "ss 1 


Pennsylvania RR. Regional System—Larnings— 
{Excludes L. I. RR. and B. & E. RR.] 
Period End. Dec. 31— og uct I a 1934—12 Mos.—1933 


$ = 
Ry. oper. revenues__-_-_- 26,964,514 25,109,653 344,398,696 325,369,320 
Ry. oper. 20 968 19,270,282 28) 585.190 me ST th ot 


expenses 
Ry. tax accruals 





. tax accruals______- 1/284'170 — 11324'386 (581,415 
Uncollec. ry. revenues __ 4,197 ,636 135,986 120,451 
Equip. rents—Dr. bal__ 581,472 714,349 8,198,678 9,662,251 
Jt. facil. rents—Dr. bal_ 22,458 147,009 1,520,078 1,752,606 

Net ry. oper. income. 4,814,249 3,649,991 61,173,950 61,807,706 


Note—The 1934 figures shown in this statement do not include the results 
of operation of the West Jersey & Seashore RR., that road havi: been 
leased to the Atlantic City RR. (Pennsylvania-Reading Seashore Lines) 
effective June 25 1933. The figures for the B ming prior to this date, how- 
ever, include the results of cperation of the West Jersey & Seashore RR. A 

50-Cent Dividend Declared— 

The directors have declared a dividend of 50 cents per share on the capital 
stock, par $50, payable March 15 to holders of record Feb. 15. Similar 
distributions were made on Sept. 15 and March 15 1934 and in March 1933. 

The dividend of 50 cents a share just declared means that the com y 
maintains its traditional record of having paid a cash return to stockholders 
in every year since 1847.—V. 140, p. 151. 


Pere Marquette Ry.—Earnings— 


Period End. Dec. 31— 1934—Month—1933 1934—-12 Mos.—1933 











Operating revenues _-___- $1,947,157 $1,763,712 $24,597,190 $21,947,295 
Operating expenses _- - -- 1,592,253 1,447,154 19,425,960 17,892,720 
vk sess artic son taoaie 86,026 60,196 1,178,497 d é 
DS eect cone Son, cae 140,294 137,426 1,374,365 1,245,275 

Net ry. oper.income. $128,583 $239,329 $2,618,368 $1,724,456 
Non-operating income__ 32,635 46,934 420,490 441,697 

Gross income_______- $161,218 $286,263 $3,038,858 $2,166,153 
Deductions............ 297 ,488 307 ,493 3,650,985 3,765,625 

Net deficit.......... $136,270 $21,230 $612,127 $1,599,471 
—vV. 140, p. 152. 

Perfect Circle Co.—Sales at New High— 

In the year just finished, the four plants of this company located in 


Hagerstown, New Castle and Tipton, Ind., and Toronto, Can., manu- 
— and sold 57,788,000 piston rings, thereby breaking all previous 

The increased production of new cars accounted for pre of company’s 
big increase in ring sales, since this company supplies the majority of car 
manufacturers with their piston ring requirements. However, the heavy 
replacement demand for piston rings brought about by more car owners 
overhauling their old cars, was also responsible for part of the 1934 recor 
breaking sale.—V. 139, p. 939; V. 137, p. 2424. 


Philadelphia Rapid Transit Co.—Reorganization Hear’g 
Hearing in reorganization proceedings, scheduled for Jan. 21, in the 
U. 8. District Court at Philadelphia, was postponed by Judge George A. 
Welsh to Feb. 4. The hearing was to determine whether the present man- 
commen = be retained in control of the company or trustees appointed 
y the Court. 
Counsel for the U. 8. Government asked the Court for permission to 
intervene in the proceedings on claims for $2,526,000 back income taxes 
for which the Government claims priority. 


March 7 Limit Set forFiling of Claims— 

David Bachman, special master appointed by the U. 8. District Court, 
has fixed March 7 as the date by which all proofs of claim must be fiied by 
stockholders and creditors of the company and its underlying companies. 

His announcement stated that individual stockholders are not to file 
statements with him, although individuals will be given the right to appear 
at a public hearing on the proofs of claim on March 28. 

Lists of the names and addresses and number of shares of stock of each 
individual stockholder will be filed, under the master s order, by P. R. T. 
and the 25 underliers in behalf of the individual shareholders. 

Ordinary creditors whose claims arise out of the regular operations of the 
system are also exempted from the requirement to submit proofs of claim, 
= the Federal Court has permitted payment of their claims at the present 

e. 

Those who must file proofs of claim by March 7 include trustees of P, R. T. 
and underlier bonds and equipment trusts and a class of creditors that 
includes holders of aat@os irect (rather than through trustees), owners 


of real estate leased to R. T. and holders of ground rent claims. In- 
dividual bondholders are not required to submit claims. 
The hearing on March 28 will be for the purpose of allowing all proper 


claims, dividing them into classes and hearing exceptions to proofs of claim 
by ey of “ debtor corporations or their stockholders or credtors.— 
- ‘ : 


Portland General Electric Co.—45% of Bondholders 
Assent to Plan— 


More than $17,787,000 of the 1st and refunding mtge. bonds, 44% 
series, due in 1960, representing about 45% of the issue, have been stam 
to indicate consent to the alteration of the mortgage securing the bonds in 
order to permit the extension of the $6,547,000 Ist mtge. 5% bonds of the 
company maturing on July 1 next. 

The company has determined, after consultation with holders of lar 
blocks of the Ist & refunding mtge. bonds, to execute.as soon as possible 
after the alteration of the Ist & refunding mtge. becomes effective, a supple- 
mental indenture whereby it wil! agree to restrict certain of its ts 
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under the Ist & refunding mtge. con the issue of additional bonds, 
Franklin T. Griffith, President, says in a letter to bondholders. 
It will establish also certain other restrictions, all designed to reduce over 
a@ period of years the ratio of indebtedness to the companys property, 
which will materially improve the security for the bonds. 
Reviewing the company’s m and bank indebtedness, Mr. Griffith 
says the com $6,547 ,000 of 5% ist mateo. bends 


of the pr : 000,000 1st and refunding mtge. bonds due in 1960. 

and $7 500,000. 7% general mortgage notes pledged as collateral security for 

a bank loan of $7.100,000 due on Jan. 3 last. An ent made recently 

provides for extension of this bank loan to July 1 without sinking-fund 

peymants and for a further extension for two years if the Ist & ref. mtge. 
as been altered on or before July 1 by a vote of bondholders. A meet 

of bondholders is scheduled for Feb. 1.—V. 139, p. 3815. 


Potrero Sugar Co. (& Subs.)—Earnings— 























Years End. Oct. 31— 1934 1933 1932 1931 
SOI nce nite Gene weet ddien $638,398 $473,720 $930,117 $1,518,512 
—— on a eda inlti-ns ‘ 494,658 373 ,364 657,798 1,086,084 

pping, selling, gen. 

administrative exps-_- 28,473 34,298 33,804 353,989 

Oper. profit for period $115,267 $66,058 $238,514 $78,439 
Other income credits. __ 3,952 3,753 6,878 15,286 

BOeGn PEGI... ccnence $119,219 $69,811 $245,392 $93,725 
Bank int. (net), disc’t, 

exchange, &c.......- 37 ,264 80,400 125,318 109 ,332 
Mexican Federal special 

SR Nai Cae aT ae ere RN eS Eg TY 192,800 
Prov. for doubtful accts_ 19,581 7,051 22,055 11,262 
Interest on lst mtge. 7s_ 1,639 70,893 3,990 74,037 
Depreciation. ........- 128,078 129,249 131,146 124,488 
SR DO 6.0), eececeat <a 21, tame act: Saeabieein 171 
Loss on prop. & inv.sold_ 1,993 9,515 ERS: > ancidamvaden 

Ee  Peanéwosninade $139,335 $227 ,296 $133,549 $424,367 

Consolidated Balance Sheet Oct. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
We ee ee te $49,054 $72,577 | Bank loans_------ $388,091 $390,630 
Accts. receivable_ 10,716 24,038 | Notes & bills pay- 26,412 98,285 
Bills receivable--_-. Te... insescaiioe Accts. payable and 
Advs. to Colonos. 50,736 56,449 accrued expenses 28,891 33,366 
Due from officers. 3,244 3,000 | Due to officers and 
Due for sugars sold 10,228 TOEDIE | Gee encckes .. evsace 5,778 
Mdse. on hand in Accr. bond int. to 

company’sstores -_..-- 1,554 be satisfied by 
Materials and sup- issue of pref.stk. -.---- 21,592 

plies on hand & Interest accrued on 

in transit... 62,389 52,219 mortgage bonds. 73,687 60,743 
Growing cane.... 169,464 184,096 | Deferred credits _- 24,861 22,885 
Co.'s bonds & stks. 47,050 53,050 | Ist mtge. 7% sink. 

Investments -_--_- 1,981 1,006} fund gold bonds 1,047,000 1,080,000 
Adv.sec. by mtge. --.--.-. 18,758] y Preferred stock.. 175,455 94,2 
x Land, bidgs., ma- y Common stock._ 1,067,200 1,067,200 

chinery, &c__.. 3,569,730 3,715,588] Capital surplus... 1,865,769 1,884,375 
Deferred charges - . 61,192 34,566 | Deficit _.......-- 566,250 415,559 

TE Seen cknae $4,131,116 $4,343,5141 Total _._.--.-- $4,131,116 $4,343,514 





x After reserve for depreciation of $801,689 in 1934 and $696,873 in 1933. 
y Shares of $5 par value.—V. 138, p. 2760. 


Power Corp. of Canada, Ltd.—FEarnings— | 

An official statement covering operations for the six months’ period ended 
Dec. 31 last (the first six months of the cme gen 's fiscal iat shows gross 

gs amount to $764,264 as’ compa th $720,333 for the corre- 
sponding period of the previous year, an increase of $43,931. O sing 
expenses amounted to $121,231 as a comparative figure of $137. ° 
a reduction for the period of $16,615. 
Net earnings for the six months’ period under review amounted to 
3,033, as against a corresponding figure of $582,487, an increase of 

0,546. Interest on the company’s debentures for the six months od 
amounted to $251,992, as against a corresponding figure of $263,421, a 
reduction of $11,429. Earnings are, therefore, equivalent to over 24 times 
debenture interest requirements. After deducting debenture interest, net 
earnings for the six months’ period are at the rate of over 2% times divi- 
dend requirements on the company’s 6% first preferred stock. 

For the six months ended Dec. 31 the company acquired for cancellation 
$45,000 44%% and 5% debentures, making’ a total of $1,748,000 acquired 
in the open marke( for cancellation to Dec. 31 1934. 

During the six months’ period there was recorded a profit from sale of 
investments of $17,000, the interim report points out. é 

For the 12 months’ iod Jan. 1 to Dec. 31 1934 the company's gross 
earnings amounted to $1,566,168, as against gross earnings for the previous 
12 months of $1,431,110. Operating expenses amounted to $246,276 as 
against $285,077, leaving net earnings for the 12 months of $1,319,891, 
as against $1,146,033 for 1933, or an increase of $173,858. _Debenture 
interest requirements for the full year of 1934 amounted to $511,035, a 
reduction of $85,597 from the 1933 total. Profit from sale of investments 
for the 12 months’ period amounted to $80,536. 

The report further points out that a number of the utility companies in 
which corporation controls or holds a substantial interest recorded con— 
siderable progress during 1934, the combined power output being approxi- 
mately 10% greater than in 1933. The trend of business conditions would 
indicate that this improvement will be continued throughout 1935, 
consequent beneficial effect on the earnings of these companies, the report 
concludes.—V. 139, p. 1717. 


Pressed Metals of America, Inc.—2% Stock Dividend— 
The directors have declared a 2% stock dividend on the no par common 
shares, yable April 1 to holders of record Feb. 28. The last previous 
ahd le aoe tat act aaa Ste oy 18t a 
on Jan. 4 or to which regu a 
per share were made from Oct. 1 1930 to Set. 1 1931 incl.—V. 134, p. 2542. 


Procter & Gamble Co.(& Subs.)—Larnings— 
Period Ended Dec.31— 1934—3 Mos.—1933 1934—6 Mos.—1933 
Net profit after interest, 


deprec. & Fed. taxes.” $3,458,561 $2,723,677 $7,544,022 $7,107,517 
5 . stk. tst - 

SS oo pan stand” 6 325,087 6,410,000 6,325,087 6,410,000 
Earnings per share --_--- $0.50 $0.39 $1.10 $1.03 
—V. 140, p. 324. 


Prudence Co., Inc.—To Use Section 77-B— 

The company filed a petition in the U. 8. District Court in Brooklyn on 
Jan. 24 seeking reorganization under Section 77b of the Federal Bankruptcy 
Law. The petition was filed by. Harold Corbin, attorney for the directors, 
and was signed rd Francis T. Pender, president of the company. 

The filing of the petition followed a decision by Justice Aaron Steuer 
in the N. Y. Supreme Court in Manhattan on Jan. 23 dismissing an appli- 
cation made by George W. Egbert, State Banking Superintendent, for 
an injunction restraining the directors of the company from filing such a 

ition. 

perhe En states that it was authorized by the directors on Jan. 18 but 
was held in abeyance pending the decision of Justice Steuer. It lists the 
assets of the corporation as approximately $52,524,000 and its liabilities 
as approximately $36,000, . The principal assets of the company are 
given as real estate and securities amounting to $41, , Among the 
liabilities is a note for $20,000,000 given to the Reconstruction Finance 
Corporation for a loan. 

There is pees in the Federal court in Brooklyn a proceeding to deter- 
mine whether the State Banking Department has jurisdiction over the 
affairs of the company or whether reorganization shall be under the Federal 
bankruptcy laws. gay Moscowitz will hear further testimony on that 
question on Jan. 28.—V. 140, p. 484. 


Radio Corp. of America—Class A Dividend Arrearages 
Cleared Up— 


In connection with she poring of all arrearages on the class A pereferred 
stock, the company issued the following notice: 

On the ou shares of the A erred stock (excepting 100,000 

originally issued on Nov. 21 1932 and excepting unexchanged shares 
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hereinafter referred to) a dividend at the rate of 7% annum, for the 
second, third and fourth quarters of the year 1932 and for the years 1933 
and 1934, amounting to $9.625 per share, payable on Feb. 19, to holders 
of record Jan. 29. a 

On _ 100,000 shares of fr nny stock originally issued on Nov. 21 1932, 
a dividend at the rate of 7% per annum, for the period from Nov. 21 1932 
to Dec. 31 1932, and for the years 1933 and 1934 amounting to $7.39 per 


—] on Feb. 19 to the holders of record Jan. 29. 
On shares of A preferred stock ted by outstanding unexc ‘ed 
certificates of erred 10 of such unexchanged shares 
to one share of ‘erred stock) and to equa dividends on said stock 
with other A Wey stock, a dividend at the rate of 7% annum for 
the years 1932, 1933 and 1934, amounting to $10.50 per share, payable 
on Feb. 19 to the holders of record Jan. 29.—V. 140, p. 484. 

New Official— 

Henry K. Norton has been appointed Assistant to the President.— 
V. 140, p. 484. 


Rand Mines, Ltd.—Larger Dividend— 

The directors have declared a dividend of 4s. Od. per share on the ordi- 
nary shares. Payment will be made on or after Jan. 41 upon presentation 
of coupon No. 63 at the London office of the company, 1 London Wall 
Bldgs., London, E.C.2. Unless accompanied by Inland Revenue Declara- 
tion claiming exemption from tax, or, will be subject to a deduction of 
English income tax. The above dividend compares with 3s. 6d. paid 
Aug. 18 last.—V. 139, p. 2372. 


Rapid Transit in N. Y. City—Manhattan Ry. to Fight 
City Subway Plan— 

+ The city has no right to build the Sixth Avenue subway parallelling the 
Sixth Avenue elevated line, Theodore 8S. Watson, Vice-President and a 
director of the Manhattan Ry., contended in a statement issued Jan. 22. 

He declared that if the city attempted to build the line without first 
condemning the elevated structure, the company, which owns the elevated, 
would seek an injunction in the courts. 

His declaration that the city had no right to build the subway under 
Sixth Avenue was based on the ground that the Manhattan company has 
a@ perpetual franchise from the State for that Street. The Manhattan 
system is under lease to the I. R. T., which has been operating it for 25 

ears. 
. Mr. Watson's statement was provoked by Mayor La Guardia’s an- 
nouncement on Jan. 21 that he had approved a request by John H. De- 
laney, Chairman of the Board of Transportation, for a $57,000,000 Public 
Works Administration loan to build the Sixth Avenue link of the city s 
Independent subway system. The Mayor also indicated that the plans 
called for removal of the elevated structure after the subway was com- 


leted . 
aie. Watson said that in view of the Manhattan congener» offer to 
arbitrate the price for the Manhattan properties in a unification deal— 
an offer so far ignored by the city—the Manhattan stockholders would 
“use every means at their command to op any knockdown price 
which the city felt it might frighten the stockholders into accepting through 
fear of unjust and unlawful competition. 

‘We are willing to arbitrate, we are willing to negotiate and we are willing 
to fight,’’ Mr. Watson declared. ‘“The choice is up to the Mayor.” 

He declared also that condemnation of the Sixth Avenue line would net 
the company asum sufficient to retire all the pompeey © outstanding bonds, 
leaving ft in possession of the Second, Third and Ninth Avenue lines, the 

ower plants and other properties, free of bonded indebtedness. The 
— indebtedness of the company is about $45,000,000, Mr. Watson 
said. 
g@He also asserted that a definite plan was being prepared by which it was 
Speset that both the Interborough and Manhattan companies would be 
taken out of receivership soon.—V. 139, p. 1718. 


Reading Co.—Larnings— 


December— 1934 1933 1932 1931 
Gross from railway _--.-~- $4,370,977 $4,148,467 $4,383,974 $5,141,863 
Net from railway--_---- 1,261,041 1,258,211 1,341,104 1,380,192 
ne atver cauts i satel alts bs 1,083,651 1,096,936 1,084,946 1,338,506 

rom Jan. 1— 
Gross from railway - - - - - 53,078,431 49,464,052 51,806,374 70,614,089 
Net from railway ------ 16,193,277 16,315,524 13,002,205 11,588,629 
ne —_ ow" OS aaa 12,856,973 13,577,068 11,086,616 8,994,703 
—Vv. Dp. A 


Republic Steel Corp.~—Stainless Steel Orders Rising— 

The company reports that orders for stainless steel are coming in steadily 
from government and private shipyards engaged in constructing cruisers, 
destroyers, airplane carriers, and other naval vessels included in the Navy 
building program. 

This government activity is in addition to heavy increases in stainless 
steel sales throughout industry generally. Stanless steel, an alloy of chrom- 
mium, nickel, and iron, lightens the superstructures and enables the ships 
to attain greater speed with the same armament or the same speed with 
greater armament. It adds to strength and is highly rust-resistant. 

‘Naturally we are gratified by this further evidence of business improve- 
ment,’’ said T. M. Girdler, President and Chairman of the Board. “Our 
stainless steel business in 1934 was substantially greater than in 1933, when 
the volume exceeded that of 1932 and 1931 combined.”’ 

The impending consolidation will unite Republic Steel Corp., the world’s 
largest producer of alloy steel, with Corrigan-McKinney S Co., and the 
—— company proposes to acquire the Truscon Steel Co.—vV. 140, 
D. i 


Royal Dutch Co.—WNetherlands Court at The Hague Rules 
Against Validity of Gold Clause in Bonds—See ‘‘Chronicle,”’ 
Jan. 19, p. 379.—V. 139, p. 3164. 


Scottish Type Investors, Inc.—Larnings— 





























Years Ended Dec. 31— 1934 1933 
Arbitrage, commissions, &c..............-...-. $10,095 $11,252 
BR ii UNMET TS Mk TO SE ia 5 789 
PN Pk oc dks eben Saw sbedoncktansacdstic 34 57 

PE MON SG Sb inn cwedetdvhbeckagucsened $10,689 $12,098 

I as RE eas id ory tens op Ss doar cea adn do be Uasanianiar gee ahaa ve f 3,221 

Net income before loss from sale of securities __ _ $8,658 $8,878 
Loss from sale of securities._....._.......____- 10,224 prof2,520 

Pe CN ne he Se ed ek oe $1,566 sur$11,398 
Provision for Federal income tax_.........--....  ------ . 1,459 

MRA OS wokéc ck beled eS ok ese 1,566 x 
BC NN os he as Ds ee Oy $) 00 our 80S 

Balance (def.) to undivided profits_......_.__- > 
8 jus forward............ 4 RUA RSS ae Cea $3 6758 waned | 
Adjustment of capital stock tax accruals.________ wen (Sebes 

Undivided profits, Dec. 31..............._.. $4,347 $7,795 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
x Securs. owned— Loans payable_._.. $14,000 ______ 

(at cost)....._. $56,028 $39,393 | Due to brokers__-_ eee rr pegs 

_ Sass 519 668 | Accounts payable_ 343 $120 
Due from subscrib. Accr. Fed. inc. & 

to cl. A cap. stk. 14,940 16,250 cap. stock taxes -..._.. 1,767 
Accr. int. & divs. Cl. A cap. stk. sub- 

receivable______ y67 93 scrib.(4,000 shs.) 18,000 18,000 

Cl. A stk. (par $1) 1,895 1,895 
Cl. B stk. (par $1) 20,000 0,000 
Capital surplus___ 6,827 6,827 
Undivided profits_ 4,347 7,795 
ibs $71,554 $56,404 PEM cis oe $71,554 $56,404 


x Market value $30,894 in 1934 ($28,978 in ; , 
ceivable only.—V. 138. p. 1245. ($ 8 1933). y Dividends re- 
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St. Louis Southwestern Ry. Lines—Earnings— 
Period End. Dec. 31— 1934— Month—1933 1934—12 Mos.—1933 











Railway oper revenues.. $961,927 $981,797 $14,125,660 $12,953,394 
Railway oper. expenses _ 810,523 774,653 9,891,149 9,063,694 
Ry. tax accruals & un- 
collect. ry. rev___.__. 58,860 3.765 841,118 871,857 
Other ry. oper. income - _ 28,005 28,967 315,089 333 ,384 
PO oo cutapenes 111,028 109,247 1,749,836 1,561,486 
i Net ry. oper. income - $9,521 $123,098 $1,958,645 $1,789,740 
Non-operating income - _ 5,177 ,307 86,936 79,401 
Gross income________ 14,698 $127,405 $2,045,582 $1,869,141 
Deduct. from gross inc. - 345595 284,299 3,191,018 3,406,035 
Net di _ ee oem 268,27 : 145, 1,536,894 
~F 490 aa: 3 5 $156,893 $1,145,436 $1,536 


Scotten Dillon Co.—Jncreased Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, par $10, payable Feb. 15 to holders of record Feb. 6. This 
compares with 30 cents per share paid on Nov. 15, Aug. 15, and May 15 
1934, 40 cents per share on Feb. 15 1934 and 30 cents per share each quarter 
during 1933. An extra distribution of 30 cents per share was also made 
on this issue on Feb. 15 1933.—V. 139, p. 611. 


Seeman Bros., Inc.—Earnings— 


Period End. Dec.31— 1934—3 Mos.—1933 1934—6 Mos.—1933 


~~ Fed Th — $92 29 $189,084 
an eral taxes. ___ ,632 ,922 215,4 ¢ 
Earns. per sh. on 108,000 vac ° 
(no par)shs. com. stock $0.85 $0.72 $1.99 $1.75 


—V. 139, p. 3973. 


Selected Industries, Inc.—Report— 


The company reports as of Dec. 31 1934 net assets of $33,007,834, 
equivalent to $82.07 a share of prior stock outstanding in the hands of the 
ublic. Before giving effect to payments during the year of $2,010,871 
n dividends on the prior stock, this was an increase of 11.9%, as compared 
with net assets on Déc. 31 1933, which were $31,302,367, equivalent to 
$77.83 a share of prior stock. 

In his letter to stockholders, Earle Bailie, Chairman of the board, says: 
‘“‘There has been an increase during the year in both assets and income. 
Nevertheless, the net income as shown in the statement was only $3.71 per 
share on the outstanding cumulative prior stock against the regular rate of 
$5.50. In view of the continued income shortage the directors at their 
a in December reduced the quarterly dividend payable Jan. 1 1935, 
from $1.375 to $0.875 per share.”’ 


On Dec. 31 1934, the corporation’s net assets included 73% in common 


stocks, 22.1% in bonds and preferred stock, 4.3% in U. 8. Government 
pont na and in cash or its equivalent, and 0.6% in a secured note re- 
ceivable. 
Statement of Surplus Dec. 31 1934 
ee. OE Id ak iia oe ea ong die denadoccumuy $24,527,254 
Arising from conversion of convertible stock into common stock 84 
db cinc Shes Diba ilies lati ckn aca iathdaes iD tin nchiacs ccna ws he owien $24,527 ,338 
Se ee Se I itatieat ii oon nw dndedcbwncneuoses «1,482,447 
SERIES ON eS CTE ca Or RS eng ee $23 ,044,890 
ae oak sata ity pias wo ois ad ce EGR a ae en kk oem 1,495,480 
FU aT a ae all $24,540,370 
Dividends on $5.50 cumulative prior stock._._.__._____.----- 2,010,871 
Ue es I Riba ee ba ee Se edd c ctidiicndcunned $22,529,499 


x After profit on syndicate participations of $37,502. 

The unrealized depreciation of investments on Dec. 31 1934 was $3,698,- 
866 less than on Dec. 31 1933. 

The income statement for the year ended Dec. 31 was given in ‘‘Chronicle”’ 
of Jan. 19, page 485. 


Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assels— $ $ Tiabiltivtes— $ 3 
Caacctekened 285,464 945,176| Dividends payable 359,381 601,740 
a Deposits in for- Due for sec. loaned 
eign currencies __ | er ee 158,200 
U.5. Gove. esos. 778372 ncusne Due for sec. purch. 81,609 144,724 
Int. & divs. receiv. 493,655 354,398 | Reserved for exps., 
Corp. owned stocks taxes, &¢...... 121,946 88,349 
held at cost.__._ 1,316,446 1,320,886) b $5.50 cum. prior 
Received for secur. 7 EEE 10,761,975 10,761,975 
“| ated a 34,104 223,400|c Cum. cony. stock 2,124,690 2,124,900 
Special deposits for d Common stock... 2,119,039 2,118,913 
dividends.__.... 359,381 601,740) Surplus__......-- 22,529,499 24,527,254 
Note receivable... 197,500 -..... 
a Invests. at cost.34,621,923 37,080,455 
OO is beds Biss 38,098,139 40,526,055] Total... __-.-- 38,098,139 40,526,055 





a Investments owned on March 31 1931 are carried at the lower of cost 
or market, at that date. a, purchases are carried at cost. The 
market value of investments on Dec. 31 1934 was $3,210,923 less than the 
amount shown above (1933, $6,909,789), the value of investments not 
readey marketable having been determined by appraisal by the corporation. 

b $25 par. c$5 par. d $l . Of the unissued common stock, there 
are reserved as follows: 1,274,814 shares for conversion of convertible stock: 
335,212 shares for exercise of purchase warrants, 200,000 shares for option 
at $15 per share and 20,000 shares for option at $8 per share; total, 1,830,026 
shares.—V. 140, p. 485. 


~ Shattuck Properties Corp.—Acquisition, &¢.— 
See W. W. Whitecotton Realty Corp. below. 
South Carolina Power Co.—Earnings— 


{A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Nov.30— 1934—Month—1933 1934—12 Mos.—1933 





Gross earnings-__..__-- $219,699 $163,662 $2,575,358 $2,114,798 
Operating expenses, incl. 

maintenance & taxes_ 133 ,656 91,328 1,463,831 1,116,245 
Fixed charges___.-___- 53,898 46,021 . 642,320 566 ,647 
Prov. for retirement res _ 13,000 10,000 »24) 120, 
Divs. on preferred stock _ 14,286 14,289 171,431 171,450 

EE ae $4,857 $2,024 $144,534 $140,455 
—V. 140, p. 326. 


Southern Indiana Gas & Electric Co.—Earnings— 
{A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Nov.30— 1934—Month—1933 1934—12 Mos .—1933 








Gross earnings___..__-- $245,204 $227,199 $2,888,187 $2,697 Bar 
Operating expenses, incl. 

maintenance & taxes_ 130,239 149,251 1,622,152 1,503,147 
Fixed charges__..-..-- 26,336 26,333 314,531 320,782 
Prov. for retirement res_ 23,141 23,141 277,700 277 ,700 
Divs on preferred stock _ 45,203 45,174 542,321 541,696 

PRR ikink  cencue $20,283 def$16,702 $131,482 $54,255 
—V. 140, p. 326. 

Southern Pacific Lines—Earnings— 

Period End. Dec.31— —1934—Month—1933 1934—12 Mos.—1933 
Ry. oper. revenues - - - -- $11,746,163 $10,610,959$149,192,709$129,860,962 
Ry. oper. expenses.... 8,782,939 8,627,902 113,579,216 102,374,151 
Ry. tax accruals_---_--. 881,620 590,977 12,274,874 12,435,776 
Uncollect. ry. revs. ....- Cr48,999 Cr22,5 Cr8,706 Cri146,101 
Equip. rents, net dr.____ 417,989 425,284 6,058,975 5,585,413 
Joint facil rents, net dr. - 14,323 def128,567 284,692 262,448 

Net ry. oper. income. $1,698,291 $1,072,771 $17,003,658 $9,057, 
—v. 140. Pp. 153. sect 
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Southern Ry.—£arnings— 


Z —Second Week in Jan.— ——Jan..1 to Jan. 14— 
c Period— 1935 1934 1935 19 
ba a S10 nee gat) --- = $1,926,258 $1,832,527 $3,707,887 $3,431,104 


Stahl-Meyer, Inc. (& Subs.)— Earnings— 
—52 Wks.— 10Mos.End. Years Ended 























Period— Oct. 27 '34 Oct. 28 °33 Dec. 31 '32 Dec. 26 '31 
a a $4,728,151 $3,418,879 $4:361 516 $6,707 891 
Cost of sales_________- 4,764,638 3.331.729 4'320:514 6,506,400 

Net inc. from oper_-- loss$36,487 $87,150 1,002 $201,491 
Other income..__.____. 26,919 23/198 $b o22 12:475 

Total net income__._. def$2,568 $110,348 $66,324 $213,966 
Prov. for depreciation-- 121,754 92'894 113:560 118;170 

erest charges_______ 4,040 11,904 15,125 19,771 
Prov. for Fed. inc. tax... 2,080 1,980 ,500 ’ 

Net income_________ loss$147 ,442 $3,569 def$64,861 $66,525 
Previous surplus_______ E - f : 
Pees Surplus 589,824 637.160 782, 2, 

6% pref. redeemed. __ 8,768 7,350 12,230 9,192 

Total surplus________ $451,150 $648,080 $729,369 968,660 
Divs. on 6 /cum.pf.stk.  «54'794 55.630 75.414 7 81,297 

ie ee Gs OU oes LS a te MT. 2 See Tae 78 
Adjustments applic. to ; 
- ae ar taney awe SS le Pe Pe ee 41 27 363 
. Just. ees *" “Beacon 
Reduction in books a es a an as ge 
of investments______ ROO) Und Dares ae 
| eee $391,357 $589,824 $637,160 $782,000 


x Dividends paid on preferred stock to July 1 1934. 
Consolidated Comparative Balance Sheet 








Assets— Oct. 27 '34 Oct. 28°33; Liabilities— Oct. 27 °34 Oct. 28 '33 
Cash. .-......... $204,869 $161,718) Accts. payable & 
U.5S., &c., securs gg? —(§.§«s«s P= $74,249 $72,411 
(26 Gost).....-4 101,052 378,727 | Mtge. instal. mat. 
Accts. receivable, |_ within one year- 9,000 9,000 
less reserve._.. 273,530 193,999 | Reserve for taxes_ 36,063 5,001 
Inventories. ___ __ 406,010 372,742 Mortgage & other 
Prepaid expenses_ 29,477 32,867 | liabilities _ __--- 243,000 252,000 
Investments _.__. 6,754 7,753 |6% cum. pref. stk. 1,205,300 1,234,500 
ae 138,220 135.623|y Common stock. 426,800 426,800 
x Plant & equip’t_. 1,218,630 1,281,027/| Surplus___.__.___ 391,357 589,824 
Deposits & advs__ 4,791 21,877 | 
Leaseholds, less | 
amortization ___ 2,434 3,201 | 
Good-will, trade- 
marks, &c_____ 1 1) 
cee $2,385,769 $2,589,537 | Tee... ted $2,385,769 $2,589,537 


x After reserve for depreciation of $829,467 in 1934 and $765,562 in 
1933. y Represented by 130,000 shares of no par value.—V. 139, p. 2217. 


Standard Gas & Electric Co.— Weekly Production— 

Electric output for the week ended Jan. 19 1935, totaled 86,420,603 
kwh., an increase of 8.1% compared with the be gr agen | week last year, 
and a decrease of 55,624 kwh., or 0.06%, under the week ended Jan. 12 
this year.—V. 140, p. 486. 


Standard Oil Co. (New Jersey)—Declares Additional 
Dividend of One Share of Mission Corp. Stock for Each 75 
Shares ($25) of Own Stock— 


The directors on Jan. 24 declared a dividend on the capital stock, payable 
in common stock of Mission Corp. on the following basis: one share of such 
stock of Mission Corp. for each 75 shares of Standard Oil Co. ($25 ). 
such dividend being Le fees March 15 to holders of record Feb. 15. Distri- 
bution of this dividend will made by mail. 

In payment of this dividend no certificate representing less than one whole 
share of Mission Corp. will be distributed, but stockholders who would 
otherwise be entitled to a certificate for less than a whole share will receive, 
in lieu thereof, a scrip certificate. 

This dividend is in additicn to the distribution (V. 140, p. 327) of one 
share of Mission for each 25 shares of Standard Oil Co. (New Jersey) an- 
nounced on Jan. 4. 

The following statement was issued by the company in connection with 
the dividend declaration: 

“In addition to the 1,050,000 common shares of the Mission Corp. 
recently issued by that company to the Standard Oil Co. of New Jersey in 
exchange for 1,128,123 shares of the common stock of the Tide Water Asso- 
ciated Oil Co., Mission has issued 349,345 of its common stock to the 
Standard Oil Co. of New Jersey in exchange for 557,557 shares of the 
common stock of the Skelly Oil Co. The dividend action will effect the dis- 
tribution of such additional 349,345 shares of Mission stock among the 
stockholders of the Standard Oil Co. of New Jersey. 

‘The Skelly Oil stock now owned by the Mission Corp. represents an 
investment made some time ago by one of the subsidiaries of the Standard 
Oil Co. of New Jersey and recently acquired by the latter company for the 
Pepe of maki this distribution.”’ 

e holdings of the Mission Corp. now consist of 1,128,123 shares of 
Tide Water Associated common and 557,557 shares of the Skelly Oil Co. 
At the close of 1933 the Skelly Oil Co. had outstanding 1,008,549 shares of 
common stock of $25 par value. As a result of this deal the Mission Corp. 
now has a eg | of the common stock of Skelly Oil Co., which is selling 
on the New York Stock Exchange around $7 a share. Mission's holdings of 
Tide Water Associated amount to about 20% of the common stock of that 
company outstanding. 


United States Supreme Court Declares Valid West Virginia 
Levy on Chain Stores— 


The U.S. Supreme Court in a decision handed down Jan. 14 upheld the 
constitutionality of a West Virginia chain store license tax under which 
the company paid $240,173 on 1,003 service stations and bulk plants in 
1933, while 2, “independent’’ gasoline stations contributed a total of 
only $5,000. The ‘‘Wall Street Journal’’ in reporting the matter stated: 

iscussing the rights of a state to tax large chains more heavily than 
small ones the Court said: 

“Not only may it do this, but it may make the tax so heavy as to discour- 
age a multiplication of units to an extent believed to be inordinate and by 
the incidence of the burden develop other forms of industry.”’ 

The second pronouncement was reminiscent of many New Deal speeches. 

“A motive to build up through legislation the quality of men may be as 
creditable in the thought of some as a motive to magnify the quantity of 
trade,’’ the Court stated, in a five to four opinion read by its latest liberal 
addition, Justice Cardoza. Chief Justice Hughes, and Justices Brandeis, 
Stone and Roberts joined with Justice Cardoza in upholding the tax, while 
Justices Van Devaneter, McReynolds, Sutherland and Butler dissented. 

Explaining the decision touching the state’s rights to lay heavy taxes, 
the Court reverted to previous decisions saying: ; 

“In principle there is no distinction between such an exercise of power 
and the statute upheld in Magnano Co. v. Hamilton, supra, whereby 
sales of butter were fostered and sales of oleomargarine repressed,’’ the 
majority opinion asserted. Then, after stating that a motive to build u 
the quality of men micht be as creditable to some minds as that of magni- 
fying trade volume, the Court continued: 

“Courts do not choose between such values in adjudging legislativ 
powers. They put the choice aside as beyond their lawful competence.” 

Along the same line, the majority opinion declared: ‘‘When the power 
to tax exists, the extent of the burden is a matter for the discretion of the 
lawmakers.’’ ; 

In deciding the question the Supreme Court found: First, that the 
filling stations and the distributing gnats are stores or mercantile estab- 
lishments within the meaning of the West Virginia statute. 

Second, that the statute in its application to Standard Oil of New Jersey 
and others similarly situated does not deny to the taxpayer the equal pro- 
tection of the laws; and third, that the statute does not violate the consti- 
tution of West Virginia which requires that taxation shall be equal and 
uniform throughout the State. 
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With respect to the first the Court pointed out that there is no doubt 
that goods, wares and merchandise of a kind, gasoline and other petroleum 
products, and tires and automobile accessories are sold by the gas statons. 

This satisfies the test of the statute, and subjects the seller to the tax.’’ 


SEC Approves Listing of 400,000 Shares of Stock— 

The Securities and Exchange Commission on Jan. 21 ordered effective 
the application of the company to list 400,000 shares of unissued ($25 par) 
capital stock on the New York Stock Exchange. The order stated that this 
registration is to become effective ‘‘u the effectiveness of registration 
statement to be filed with respect to the same shares under the Securities 
Act of 1933, and upon official notice of issuance.” 


Employees Get 400,000 Shares of Stock Under Fourth Plan— 

The company announced Jan. 22 that it had just distributed more than 
400,000 shares of its capital stocks, having a market value in excess of 
$16,000,000, to about 16,500 of its employees who participated in the fourth 
stock-acquisition plan. These shares had been accumulating in the hands 
of trustees for the employees for the three years ended on Dec. 31 last. 

With delivery of the stock acquired in the plan just wound up,’’ the 
company states, ‘‘employees have purchased since 1921 a total of 2117 ,000 
shares of the company’s stock. Approximately half of these shares have 
been disposed of by the original su ibers, but with the current distri- 
bution, present and former employees, many of whom are now annuitants, 
hold 4% of the company’s capital. 

The stock-buying plan is a part of a bel ageenne program for economic 
security which has been worked out between employees of the Standard 
Oil Co. (N. J.), the stockholders and management during 16 years of 
operation under industrial representation. In many respects these plans 
provide the major features of the various proposals now under considera- 
tion at Washington as a part of the Administration's social legislation 
program. The right of workers to deal collectively with management, 
which was in ated into the National Recovery Act in the much dis- 

ssed paragraph 7a, has been enjoyed by employees of Standard Oil Co. 
AR :) since 1918 when they voted to establish the industrial representation 

W. C. Teagle, President of the company, in a message to ioey mpl deny 
concerning the functioning of the industrial representation plan, said in part: 

The right to deal collectively with management on matters affecting 
employment is now assured to all workers through the NIRA. At best a 
law can only lay down basic requirements. It will be many years before the 
collective bargaining idea is developed in industry generally to the extent 
attained in our organization since 1918. 

‘Collective ey | may be approached either from a selfish or a co- 
operative basis. Our meetings have reflected a sincere effort to deal fairly 
with all concerned. Our joint conferences are agencies which, with con- 
tinuing mutual confidence and good-will as their basis , should succeed as in 
the past in solving our day-to-day problems. —V. 140, p. 486. 


Standard Textile Products Co.—Reorganization Plan— 

The company, on Joly 26 1934, filed a voluntary petition for reorgani- 
zation under Section 77-B of the Federal Bankruptcy Act in the U. 8. 
District Court for the Southern District of New York, where pr ings 
for such reorganization are now pending. By the unanimous vote of 
directors the mee amepeed a plan of reorganization, dated Dec. 10 
1934, wnicn was filed on Dec. 19 1934. In a letter to security holders, 
James T. Broadbent, President, says in part: 

The company’s recourse to the courts for reorganization was deemed 
advisable by the Directors in order that cash working capital might be 
conserved during the continuance of unfavorable business conditions and 
until a more normal basis of operations could be attained, and in order that 
during such period the company might obtain temporary relief in the 
payment of bond interest and in the payment of accumulated cotton pro- 
cessing and floor taxes. 

During the period of the last ten years the company and subsidiaries have 
been reducing both funded and unfunded debt. At the beginning of 1925 
the a and its subsidiaries had outstanding bonds and bank loans 
aggregating $11,100,000 and at Oct. 27 1934 tne amount of outstanding 
bonds and bank loans was $5,242,100. As a consequence of this reduction 
of $5,857,900 in funded debt and bank loans the current assets of the com- 
pany have been materially reduced. Under existing conditions, with in- 
creased costs of raw materials, labor and taxes, including particularly the 
cotton processing and floor taxes, we felt that such reduction of current 
assets could not be carried further without endangering the company’s 
— capital position. Certain operating economies, including sub- 
stantial salary reductions, have not offset the effect of other incr oper- 
—— costs and a decreased volume of business. 

The plan of oy yg submitted was formulated by the directors 
as being equitable for both bondholders and stockholders after a careful 
analysis of the condition of tne company and the relative priority of the 
various classes of security holders. 


Digest of Plan of Reorganization 
Capitaleation and Funded Debt Sept. 1 1934 


Authorized Outstanding 
Class A $7 preferred stock (no par)__---.---- 50,000 shs. 50,000 shs. 
Class B $5 preferred stock (no par)_..-.----- 50,000 shs. 640,000 shs. 
common stock, no par value___....-----.---- 300,000 shs. 186,650 shs. 
lst mtge. sinking fund 20-year 6%% gold 
eee: GUO Me: Es MEE oe dwdadncctandand “isescepen a$5,222,100 
(a) Scrip certificates dated Sept. 1 1932, March 1 1933 and 
Sept. 1 1933 representing respectively a portion of the in- 
stalments of interest severally maturing on said dates, and 
(b) the deferred portion of the installment of interest due 
Oe eB PE ee) ee eS rere py ee ee 336,432 
Interest coupons maturing Sept. 1 1932 to March 1 1934, both 
dates incl., on which no payment has been made (aggregate) 46,748 
a $91,500 additional are held uncanceled in the treasury. b Of which 


600 shares are held in the treasury. 

Notes—No interest on scrip certificates or on interest coupons has been 
included in the preceding statement. 

Settlement for interest certificates or on interest coupons has been in- 
cluded in the a statement. 

Settlement for interest coupons on the bonds due Sept. 1 1932 and March 1 
1933, was offered on the basis of one-nalf in cash and one-half in scrip 
certificates maturing five years from the respective maturity dates of the 
coupons. Settlement for the Sept. 1 1933 interest coupons on the bonds 
was offered on the basis of $1.09 in cash and $2.16 in five-year certificates 
for each $3.25 face amount of coupons. Settlement for the March 1 1934 
interest coupons on the bonds was offered on the basis of $1.75 in cash 
for each $3.25 face amount of coupons and an extension of the balance 
of the coupon ($1.50 of each $3.25 of face amount) to the maturity of the 
principal of the bonds. 

The holders of over 93% in face amount of the aggregate of the interest 
coupons on the bonds maturing between Sept. 1 1932 and March 1 1934, 
both dates included, have accepted the several offers of the company in 
respect of their payment so that as of Sept. 1 1934 the aggregate face 
amount of coupons maturing between said dates which have not been 
surrendered pursuant to such offers is $46,748, or less than 7% of the face 
amount of coupons originally outstanding. 

Cumulative dividends on the preferred stock (both classes) remain un- 
paid from and after April 1 1930. 

New Company—The fixed properties are located in Ohio, Illinois, New 
Jersey, New York and Georgia. Company also owns all of the a stock 
of Mobile Cotton Mills (Ala.), own property in Alabama, Mississippi and 
North Carolina. Mobile Cotton Mills also owns all of the capital stock of 
Albion Kaolin Co. (Ga.), owning property in Georgia. Standard also owns 
all of the capital stock of Cotex Corp. (Del.), owning property in New Jersey, 
and 80% of the capital stock of Wadsworth & Woodman Co. (Me.), owning 
property in Maine. 

A new company to be organized in Delaware or such other State, and 
with such name, as the reorganization managers snall determine, will 
acquire (a) all of the assets mortgaged and pledged at the time of transfer 
under the debtor’s trust indenture securing the bonds, free and clear of 
the lien of the trust indenture, and (b) all other assets of the debtor of 
whatever nature and wheresoever located owned by it at the time of 
transfer. 


Authorized Funded Debt and Capitalization of the New Company - 
0 
Authorized Outstandi 


lst mtge bonds (new bonds)-.-.......-..-------- $6,000,000 x$5,722,1 
Preferred stock (par $10)... .- ~~ --<<---nne-e- 200,000 shs. 102,221 shs. 
Co a, CORE EE bine ntrhecancenannes 250,000 sns. 67,316 shs. 


x $5,222,100 issuable to holders of old bonds and $500,000 subject to 
issuance in connection with processing and floor taxes. 
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Description of Securities of the New Company 


New Bonds—New bonds will be dated for convenience as of ome. 1 1934, 
and will mature Sept. 1 1954. Until and including Sept. 1 1937 interest 
will be payable in cash only if earned and then at the rate of not exceeding 
5% per annum; the amount to be ope in cash by way of interest in each of 
the years 1935, 1936 and 1937 shall be not less than the amount of net 
coral applicable to the payment of interest for the next preceding cal 
year, but not exceeding 5% per annum, and if interest on the new bonds 
shall not be din cash annually at the rate of at least 3% per annum unt 
Sept. 1 1937, the deficiency below 3% shall be —— as provided. 
terest ae — “4 1 aad, 25, the new bonds — a 
cash unconditionally at the rate o annum, pa e 
Sept. 1 in each =. nning with March 1 1938. New bonds will be 

able on an terest te at par and interest. 

ndenture shall contain provisions to the effect that to the extent that 
earnings applicable to the payment of interest for any year shall exceed 
an amount equal to 5% of the outstanding new bonds, (a) one-half of such 
excess shall, until the aggregate principal amount of outstanding new bonds 
shall be reduced to not more than $3,000,000, be applied to the purchase 
of new bonds in the open market at not exceeding their redemption price 
or to their call by lot, and (b) one-quarter of such excess shall thereafter 
be so applied; any new bonds so purchased or called shall be canceled and 
shall not be reissued. 

Capital Stock—Preferred stock shall be entitled to receive non-cumulative 
dividends at the rate of not —ae 5% per annum, and no dividends 
shall any time be payable on shares of the common stock unless dividends 
aggregating at least 10% shall have been paid on the outstanding shares of 
preferred stock within a period of 24 months immediately preceding the 
month in which any such declaration of a dividend on the common stock 
shall be made. Each share of stock—preferred and common—shall be 
entitled to one vote at any meeting of the stockholders and the charter of 
the new company shall contain appropriate provisions mitting cumu- 
lative voting. Shares of the erred stock shall be entitled, upon liquida- 
tion (whether volunt or involuntary) or upon call for redemption, to 
receive $10 per share if such liquidation or redemption be effected on or 
before Sept. 1 1939; to $12.50 per share thereafter and to and includi 
Sept. 1 1944; to $15 per share thereafter and to and including Sept. 
1949; to $17.50 per share thereafter and to and incl. Sept. 1 1954: and to 
$20 thereafter. Shares of the Preferred stock may be converted at any 
time, at the option of the holder, into a like number of shares of common 

Such privilege of conversion as to each share of preferred stock shall 
o_o for a period of 90 days after the date fixed for the redemption 
thereof. 


Distribution of Securities of the Woe Seay and Treatment of Claims Against 
‘lompany 

The securities of the new company shall be distributed as follows: 

(a) Holders of old bonds will receive for each $100 thereof (with interest 
coupons maturing Sept. 1 1934 and thereafter attached), (1) $100 of new 
bonds, and 2) one share of preferred stock of the new company. vided: 

1. That if the coupons maturing from Sept. 1 1932 to March i 1834, both 
dates included, have been surrendered pursuant to the aforementioned 
offers of the company such old bonds shaljl be accompanied by all of the 
scrip certificates pursuant to such offers; 

2. That if none or less than all of the coupons maturing from Sept. 1 
1932 to March 1 1934, both dates included, have been surrendered pursuant 
to such offers of the pence cman the old bonds shall be accompanied by (a) all 
interest coupons appertaining to the old bonds maturing between said dates 
or, as the case may be, (b) the unsurrendered 
between said dates and scrip certificates in respect of the coupons whic 
have been surrendered. For any such unsurrendered interest coupons 
motoring from Sept. 1 1932 to March 1 1934, both dates included, the 
holder shall also receive an amount in cash equal to the amouht which he 
would have received had he accepted the pertinent offer of the debtor in 
respect of the coupons not previously surrendered. The total cash thus 
required on such coupons unsurrendered as of t. 1 1934 is $22,360. 

vided, however, that should an old bond not accompanied by the 

scrip certificates — coupons required under the provisions of the 

foregoing subparagra numbered 1 and 2 the amount of erred stock 

“ the new Ly 4 eliverable in respect of such old bond shall be ratably 
usted a 


ecreased; an 
vided, further, that the holders of scrip certificates (who are not also 
holders of old bonds) shall receive shares of preferred stock of the new 
company at the rate of one such share for each $10.16 principal amount of 
said p certificates so held. 
(b) Holders of class A $7 preferred stock will receive, for each share of 
stock and all rights appurtenant thereto in respect of accumulated 
dividends, one share of preferred stock and one share of common stock 
of the new compen. 

(c) Holders of class B $5 preferred stock will receive, for each four shares 
of such stock and all rights appurtenant thereto in respect of accumulated 
dividends, one share of common stock of the new company. 

(d) Holders of common stock will receive, for each 25 shares of such stock, 
one share of common stock of the new company. 

(e) The U. 8S. Govertment asserts a claim ec the company in the 
approximate amount of $279,046 as of Oct. 31 1934, for processing and 

oor taxes under the cultural Adjustment Act and also asserts a claim 
for interest and — 2 respect of such taxes. 

The new company ll assume the indebtedness owing by the company 


interest coupons as 


for jing and(or) floor taxes and interest and penalties thereon (in- 
cl the unpaid ewes of the amount to owing as afore- 
said as of Oct. 31 1934, and ng thereafter and prior to the 


amounts 

date of consummation of the plan) on the date of consummation of the 
plan, subject to the same right to contest the same as the debtor has or 
would have. The new company. may, with the approval of the reorgani- 
zation managers, pledge with the Secretary of the Treasury of the United 
States, or such other official as may be designated for the purpose, not to 
exceed $500,000 of the new bonds as security for the payment of pro- 
cessing and(or) floor taxes and(or) penalties and(or) interest thereon of 
the debtor at the time of the consummation of the plan under an agreement 
whereby the new company shall pay on account of the amounts owing as 
afo d not less than the sum of $10,000 per month. 

The U. 8S. Government also asserts a claim against Mobile Cotton Mills, 
a subsidiary of the debtor, in the approximate amount of $210,000 as of 
Oct. 31 1934, for processing and floor taxes, and also asserts a claim for 
interest and penalties in respect of such taxes. 

It is contemplated, if required by the Government, that Mobile Cotton 
Mills will, to secure the indebtedness for processing and floor taxes owing by 
it as of the date of consummation of the plan, execute and deliver to the 
Government a maeeee on substantially all of its fixed assets and that 
the Government agree not to undertake to enforce such security or 
taxes so long as the new company shall continue to make the payments of 
not bs oa ~ $10,000 per month to be provided for in the agreement above 
mentioned. 

It is further contemplated that such agreement with the Government will 
provide that the Government will not undertake to enforce such security 
or taxes for the ey oy of Mobile Cotton Mills, owing on the date of 
the consummation of the plan, after discharge of the taxes of the debtor 
owing on said date, if thereafter there shall paid in liquidation of the 
said taxes of the Mobile Cotton Mills (to be secured as aforesaid) not less 
than $10,000 per month. 

Any such agreements or provisions relating to said taxes shall not affect 
any liability of the new company or of Mobile Cotton Mills for taxes accru- 
ing after the consummation of the plan. 

Reorganization Managers—John o Meiners of Chicago, Robert J. Sachs 
of Cleveland and James T. Broadbent of New York City are appointed 
reorganization managers to have general supervision over the consummation 
= soe vlan. subject to the approval of the bankruptcy court.—V. 139, 


Sterling Products, Inc.—Obituary— 

H. Frederick Behrens, President of this com 
and Charles H. Phillips Chemical Co., and a 
on Jan. 17.—V. 139, p. 3490. 


St. Louis Southwestern Ry. Lines—Earnings— 
—Second Week of Jan.— Jan. 1 to Jan. 14-—— 


ny, the Bayer Co., Inc., 
irector of Drug Inc., died 





Period— 1935 1934 1935 1934 
Gross earnings --_--.--.-- $260,100 232, 
be ly eT $ 006 $504,500 $466,710 


Stockton Terminal & Eastern RR.—Reconstruction Loan 
The application of the company for a loan of $65,000 from the Recon- 
struction ance ey tery approved by the Interstate Commerce Com- 
mission, on July 23 1932, has been dismissed the company on Jan. 7 1935 
having withdrawn the application. —V. 135, p. 1161 R 
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Supervised Shares, Inc.—Earnings— 
Statement of Income from Investments 3 Months Ended Dec. 31 1934 


EC ees GOVERGEGD.. 2. ok cok cicnwecccscopedesecenssvnns $111,033 
Stock divs., representing per share amounts charged to surplus 
Or BN SN os odio dccccdcccsccbentsnsesocense 7,011 
ie A swe bndecunckbbetisachinhehne $118,045 
I is 0% hobs bok cckodatindnibndancciacisesesesssundiibn 12,306 
i i ee ab enndednaneestbnntaabains $105,738 
Maree Sa pes OSs. 1 194. 6 nv ccc ca ccccwctccesceccsonsesce 2,033 
TE Ltt cdi benon abi pen dem bawin nae wakes $107,772 
cecrued distributable funds included in consideration paid for 
capital stock reacquired (less comparable amounts received 
SD 6 nw wc ciiacennvnss ncadeorerosdacsbcsnnes 553 
athe anata ebeeubnp nadie $107,218 
res 88,430 
Harned surplus Dec. 31 1084... 2.00.22 ccs news oncecc ween $18,787 


Note—Net loss from sales of securities during the pe amounted to 
$267,410, which has been deducted from paid-in surplus. 


Statement of Paid-in Surplus 3 Months Ended Dec. 31 1934 


I SONG, 2 Phones nwecetnp ress entsnnepnccaphpamanen $7 305,286 
Excess of cost of capital stock reacquired over par value thereof 
(less a comparable excess of consideration received for capital 
stock subscribed, after charging $553 to earned surplus as 
CS ESE ta Sa ay er ne 114,537 
eT fee ee 267,410 
, EE eh er Seen: a 7a tener eRe yay Tier $381,948 
a ee ee eee $6 ,923 338 


Balance Sheet Dec. 31 1934 


Assels— Liabilities— 





Securities at cost.........---. $7,426,111] Accts. payable & accrued taxes $5,545 
ah ia lee abba ine a 198,199] Due to Massachusetts Dis- F 
Dividends receivable -------- 51,312 CL ers 443 
Deferred charges_-_-_._..---- 1,700 | Distribution pay. Jan. 15 1935 88,430 
errr 630,777 

xPaid-in surplus__........--. 6,923,338 

yEarned surplus_-.-.-.-.-...--- 18,787 

2 a ee $7 677,323 4 EE ee $7,677,323 
x Includi $38,458 set aside for treasury stock in accordance with the 
laws of the State of Delaware. y Excluding realized or unrealized profit 


or losses on securities.—V. 140, p. 487. 
Tacony-Palmyra Bridge Co.—Earnings— 














Years Ended Dec. 31— 1934 1933 32 
i tid Waa in moe wwdinws $511,965 $509,737 577 ,159 
Operating and maintenance---_-__---- 43,537 49 326 45, 
Depreciation. ......=..-.---=+-<--- 48,000 2, 42, 
Administration and general expenses _ 60,799 59,387 66,36 
NE iar cos seach Sa sasinsegltc apie te Bit bakes ty ck ohare 35,36 35,857 37 .922 
ats bden ened kaso 191,590 194,788 197 ,515 
EEE Ee = aS A 128 
Federal income tax accrued-_---_-_---- 15,967 14,180 23 549 

Profit before other income-__-_--_-_-- $115,651 $114,197 $164,310 
Profit on sale of co.’s bonds retired - - 9,028 6,713 5,7 

PR sin dkacsbancdondacunece $124,680 $120,910 $170,047 
surplus NG sk ob elee wale oben 105,659 x93 ,387 121,790 

i, ee Perties $230,338 $214,297 $291 837 
Less reserve for contingencies, &c_--- 6,000 ,000 6,000 
Preferred dividends. -._.......------ 37 ,500 22,500 30,000 
oe Dl —EEeE Ee See 45,000 45,000 90,000 
Sara Vie oo. ome ee 36,000 36,000 72 000 

Vv. on cum. pref. he n- 

vestment account bi hitb ite We dbaciad acubaslon Cr1,050 Cr862 Cr300 

Gents Dees Bhasss inc ecsces deen $106,887 $105,658 $94,136 


x As adjusted.—V. 139, p. 3337. 


Tennessee Electric Power Co.—Earnings— 

{A Subsidiary of Commonwealth & Southern{Corp.]} 
Period End: Dec. 31— —1934—Month—1933—#%—1934-12 Months—1933 
$1,004,980 $12,406,737 $11,410,158 





ay a $1,055,771 
; , incl. n 
oc ‘tomas Sle akcdia 623 ,992 547,797 6,609,094 5,546,784 
Fixed charges______-_-- 223 986 217,974 2,648,487 2,659,206 
Provision for retire’t res_ 105, 105,000 1,260,000 1, ,000 
Divs. on pref. stock---- 129,165 129,377 1,551,786 1,552,596 
EE EEE SE def$26 373 $4,829 $337 369 $391,571 
—V. 139, p. 4138. 


Texas Corp.—Holdings of Indian Refining Co. Stock— 
The New York Stock Exchange has been notified that of a total of 
1,270,207 shares of common stock of Indian Refining Co. outstanding, 
og ge Corp, OM acquired and holds at present time 1,146,455 shares .— 
‘ ‘~ - ‘ 


Textileather Corp., Toledo, O.—Plan of Reorganization 


A plan of reorganization has been approved by the reorganization com- 
mittee representing holders of the corporation’s debentures, notes and 
referred and common shares. The plan has been filed with the U. 8. 
District Court for Northern District of Ohio under Section 77-B of the 
Bankruptcy Act. 


Outstanding Notes, Debentures and Shares 
As of Aug. 31 1934, there were outstanding the following amounts of 
notes, debentures and shares (showing also the amounts deposited with 
the reorganization committee). The interest is accrued to Oct. 1 1934, 
for the reason that the amount of new securities to be issued under the 
yea < ee will be determined by the principal and interest due 
as of sa ate. 








Notes— Outstanding Deposited 
(1) Commerce Guardian Trust 
NE SSS ae $42,586 
Accrued interest on above---_--- 3,870 $46,458 $46,458 
(2) Ohio Savings Bank & Trust Co-- 20,000 
Accrued interest._-...-..----- 1,842 21,842 21,842 
(3) Farmer’s National Bank of Bryan x10,000 
Accrued interest........------ 1,260 See) ape 
ye 3 Serer 15,000 
Accrued interest .._....-.------ 4,729 19,729 19,729 
(5) Ajax Investment Co____-_----- 50,000 
Kehna eeeees 12,764 62,764 62,764 
Total notes and interest.............-------- $162,054 $150,794 
Debentures— 
Total debentures outstanding------.--.-.--------- $450,000 y$443,000 
Accrued interest on same-.-.-....--.-----.-------- 90,895 89,629 
AE 2s edb dbo cha diepawewUiscn soesecves $540,895 $532,629 
Preferred Shares— 
3,750 shares at $100 par value___...----------- $375,000 2$325,000 
Common Shares— 
117,867 shares (without par value, issued at $7.50 
Og SOE Ee REE AT ae recta 117,867 shs”” 65,821 shs. 


x-The $10,000 note which has not been deposited is held by the receiver 
of Farmer’s National Bank of Bryan, Ohio. y The $7,000 of und ted 
debentures are also held by the receiver of Farmer’s National] Bank of zee, 
Ohio. z The 500 shares not deposited are held by the receiver of 
National Bank of Toledo, Ohio. 

The foregoing classes of deposited securities have been subordinated for 
the security and protection of the corporation’s trade indebtedness up to 








Volume 140 


but not exceeding the sum of $200,000. The indebtedness entitled to the 
benefit and protection of this subordination, however, as of Aug. 31 1934, 
aggregated only $70,959. 


Plan of Reorganization 


a. A. 


of purchase Soles terials 
Galivenan wedi ao Ons, 31 1934. oie. end providens of the 


reorganization plan follow: 
(1) Treatment of Trade and Current Creditors 


As of Aug. 31 1934 the corporation showed upon its books the following 
current liabilities ™ 


Notes and Trade op meg eo Payable— 


New boiler equipment due 1934..............--. $8,005 
New boiler equipment due 1935__............-- 11,468 $19,473 
Accounts and Accrued Items Payable— 
CE bikini cinckantdicunés $34,524 
yom ged Ry OUND Wiis com cddcbndscenee 144 
CE dG udiewthivenvtasadwuasbbdbanee 2,943 
Seaued SE PEED Saws Gadd dvctc buctadense 2,695 
BEE PPE hb oc hn adaloiekcsscecabscedon ,866 
Due the Commerce Guardian Trust & Savings 
Bank on stop payment check_-___..........-.. 6,310 51,485 
‘Orne CUETUS ks d die ce sctecbsbamsendubcsevewn $70,959 


Note—The note for $10,000 held by First National Bank of Bryan, Ohio, 
and which has not been deposited as yet with the committee, is not listed 
opere. since it will be subject to the plan of reorganization upon approval 
same. 
With the exception of the a yy ~ urchase creditors and the amount 
mmerce Guardian Trus 


due the Co Bank upon the stop-payment 
check, the foregoing items re Gan indebtedness, as they may stand 
increased = a a m consummation of the om of r reorganization, will 


remain g ected by the plan and will be carried upon the 
books oft yee oe A corporation as current liabilities and paid as such. 


(2) Treatment of Classes of Securities 


1 ag ma outstanding notes with interest accrued thereon to Oct. 1 
mortgage » 


te $162,054. In order to refund these obligations, new first 

% 5-year notes will be created in the total amount of the now 
outstanding ‘notes ti accrued interest to Oct. 1 1934, and issued to the 
holders thereof in for the present unsecured ob tions = 
accrued in enable the corporation to provide for the 


terest. This 
ment of this indebtedness over a f five years, with the ded 
benefit of a reduction of 1% hy. 


Debentures—The cuteness é bentures, amount to $450,000, and 
on which there will be $90,895 in accrued interest to . 1 1934, will be 
extended and made payable on or — 10 years from date, or 


for new debentures payable in like manner. 

acerued{in ae Ay to Oct. 1 1934, and interest to 
accrue for two y: , to wit, until Oct. 1 1936, both at the rate of a ee 
annum, additional de debentures of the same class will be issued, in the 
= amount of $153, $95. At the end of two years, to wit, 


1 1936, the debentures will bear interest at 6% annum. 
Ph erred Shares—The corporation's outstanding erred shares amount 
75,000 and cumulative 


60 shares with an ageregate par value of 
Sivideous upon the same ve accrued in the amount of $164,062 to 
Oct. 1 ees. om to $43.75 per share. Under the plan the existing pre- 
ferred sh be changed from cumulative to non-cumulative and 
additional sh: - Ah louie to cover accrued and unpaid cumulative dividends 
to Oct. 1 1934, oe Sp aes a a oe, oe of un divi- 
dends being released and canceled in the ‘raasachion. The total out- 
standing issue of thetnew a. shares will thereafter have an aggregate 
oe, value of $525,000. 
Each holder of one of the corporation's outstanding preferred 
receive in exchange for such share and all accumulated dividends thereon 
referred share with the same value of $100 


one new non-cumulative 
a certificate stating effect that it represents of the preferred 


stock of the tion, and, ban surrender with like certificates in sums 
aggregating $100, or any multipleich thereof, it is exchangeable for certificates 
representing full ‘shares of sai referred stock. 


Shares—No change will be made in the number, gp tay 

visions of the common shares, exceptfas they may be indirectly aff 
the corporation's other and prior securities issued or to be issued hereunder, 
Ry tye action, however, hy be taken toward a reduction of capital 

he corporation represented b y common shares in order to eliminate the 
existing deficit. The present 117, 867 common shares without 
were carried at the stated value of $7.50 
represented thereby is $884,002. Deduct 
Aug. 31 1934, in the amount of $438,021 wo ve such shares an 
gate book value of but $445,981. The increase in the funded ome oe the 
corporation under the plan of reorganization has the effect of still furt 
reducing this It is therefore pro to reduce the ated 
capital of the corporation, cansannael by such common shares, by such 

unt as will eliminate the exist deficit and set up, upon consumma- 
tion of oe lan, a small surplus. ereafter these common shares will 
Penge 5,734 stated capital of the corporation or an amount equal to 
share instead of $7.50 per share. 
Pro Forma ~<a Sheet Aug. 31 1934 
(Giving effect to proposed reorganization] 


value 
share and the total capital 
the deficit existing as = 











Assets— Liabilities— 
Current—Cash............. $3,498 | Notes & trade accept. payable $53,998 

Notes receivable__.......-. 3,202 | Accts. & accrued items payable 15,742 

Accounts receivable. ------ 133,225 | Ist mtge. 5% 5-year notes.... 162,053 
I ig aes cortices oc aha 198. po 10-year gold debentures -_-__-- 603,895 
| eel as 3/7 % preferred stock.........- 525,000 
Deferred charges to operation. 93° 338 pe Es simcdeard witttehnaes 235,734 
LEIS REP ip 1,231 018 | a il sus diirtic aitatleni titi heninnas 56,916 

Ct Sc acuscncnndeus 5,996 | Appreciation in surplus-_-_-_-_-- 1,218 

WEN e bciiding ein sitet OL Rt .. ROMe so Sos Skwcivoctsaucse $1,654,559 

Thomas Allec Corp.—Earnings— 

Years Ended Oct. 31— 1934 1933 
Dyeing & cleaning earnw. (less returns & allow.)_._ $781,027 $843,199 
aaa ss re ae 395,928 414,865 
ee ee eee 218,951 228,278 
Administrative og RR ae ee a | Rae 1,049 oD 
RE TE TRIE eg ae ae 421 ,661 
Miscellaneous income... ............----------- Cr1,176 Cr1,390 
RPI Eos oe 5d) ccd mdouswbbenisecesea ea 55,012 44 

Wet tees Per VON... é eibiccsnsdtuinbnaboneninn $67,159 $61,245 

Balance Sheet Oct. 31 

Assets— 1934 1933 | | Ltabilities— 1934 1933 
Cash in banks and | Accounts payable. $19,178 $17,173 

on hand._.---- $35,198 $47,437 | Accrued wages and 
Accts. receivable. _ 75,636 83,637 commissions --.. 14,960 16,251 
Investment in real | Accrued real estate 

estate in Sacra- | & personal prop- 

| EE Se 6,373 6,633 erty taxes...... 9,970 9,152 
a Capital assets___ 1,106,314 1,200,715)|Sundry-_-_......-- 850 850 
Good-will & trade Note pay. secured 

a 114,216 114,216 by deed of trust 
Deferred charges _ _ 29,145 35,268 on real property 

due June 231935 150,000 150,000 
Mtge. notes pay’le 
| on Sacramento 
investment real 

|  QRR. sé cucitns 753 1,304 

b Capital stock... 1,300,144 1,300,144 

|Capital surplus... -..... 30,408 

Operating deficit - . 128,972 37,376 

WO. cdssoede $1,366,882 $1,487,906! Total_....---. $1,366,882 $1,487,906 

a After reserve for depreciation of $491,981 in 1934 and $492,477 in 1933. 
. Represemsed by 60, shares class A stock and 39,999 2-3 shares class 


, all of no par value. —V. 138, p. 700. 
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lide Water Oil Co.—Acquisition— 

© company announced on Jan. 19 ot it had boas the Universal 

Gas & Oil Co. y of Easton, Pa., which has been distri oil products 

since hg in Northampton and Lehigh ‘counties, wae dealers as 

= — eee, own Laas” ice stations. The consideration was not 
D. ‘ 


take MERE B & Trust Co.—New President, &c.— 
The directors on Jan. 9 elected William H. Allen, Jr., Chairman of the 
Board, and Stuart O Melveny, President.—V. 134. p. 4509. 


lravelers Insurance Co.—New Officers— 
as named John McGinley a Vice-President and Louis R. 
oun as yy tet: Secretary of the life department.—V. 139, p. 1881. 


Travelers Indemnity Co.—New Vice-President— 
J. W. Randall has been elected Vice-President.—V. 139, p. 3975. 


Tri-Continental Po Re Report— 


The corporation of Dec. 31 1934, net assets of A gh 905,890: 
equivalent to $4,996.22 for & rane | $1,000 of debentures, $116.2 share of 
preferred stock and $1.74 a share of common stock outstanding A “the hands 


of the public. Before giving effect to yments during the tented of $1,- 
944,097 for interest*’on debentures and | dividends this was an e of 
8. 5% as compared with net assets on Dec. 31 1933, which were $36.720,- 
082, equivalent to $4,839.93 for each $1, 000 of debentures, $111.71 a ‘share 
of preferr stock and $1 ‘25 a share of common stock. 

Dec. 31 1934 the tion's net assets included 54.3% in common 


erred stocks, Pa thee in securities and notes 
affil corporations, 1% in U. 8S. Government 
securities and cash or its equivalent, and .5% in a secured note ee 
In his letter to stockholders, Earle Bailie, Cision of the Board, sa 
“Changes in the portfolio during the year were designed to maintain Ythe 
investments of the corporation in | position considered appropriate to the 
business and\economic outlook and also to increase income available for 
dividends on the corporation's preferred stock. Holdings of non-income 
securities were somewhat reduced and there was an increase in investments 
in bonds and dividend paying s 
“The corporation's income from interest, cash dividends, fees for invest- 
ment service, &c., after general expenses an and taxes, as shown by the income 
a was equivalent to 4.4 times the interest requirements for the 
The remaining income was approximately 83% of the dividend 


at alia on the preferred stock outstanding in the hands of the public. 
than 90 ad second half year the dividend requirements were cov more 
n 
In accordance with the corporation’s rar in its annual r the 
securities in its portfolio are listed in detail, with value as of Dec. 1 shown 
for each item. 

Statement of Surplus and Undistributed Net Income Account Dec. 31 1934 
Surplus, Des. BRIE is dbaddnhsobae ye suk deeteue adamant $36,195,987 
Loss on sales of securities. _................---- $2,505,033 
Less ane rs aqyadicate Pp participations. _......--.-. 37,501 

OR ii ke ene b GA ace RI ada dimna wii $2,467,531 
Transfer to reserve for contingencies--_-_.....--..- 7 132 

2,534,664 

Pai na saccaiad ss ay ai de abl teenliedtn stella drat Cape eels = S ined $33 661,323 
Undistributed net income account from Oct. 30 1931: 

Balance, Dec. 31 1933 (deficit). sokacansheadiehditheine $650,895 

Net income, as per statement. -__...........--..-..---..-. 1,303,412 

a as ascevek airbp.es el gs Mel te Ai uae eae aI Lk $652,516 
Preferred INS seh cs tas iors tv crip 0 tid sh win se ls aah de ea 1,564,752 
as bo dda ndccudWabh 4Edu ooncencncendesneeedeshas $912,235 

GS BOON. BE. So eoten ene cccbdvss cheese neko aeens $32,749,088 


The unrealized depreciation of investments on Dec. 31 1934 was $3,982,- 
643 less than on Dec. 31 1933. 
The income statement for the year ended Dec. 31 was given in ‘‘Chronicle”’ 


Jan. 19, 487. 
— Balance Sheet Dec. 31 











1934 1933 1934 1933 
Assels— $ by Liabtlities— $ $3 
COS ds acl minaive 1,335,183 1,848,840] Dividends payable 
Deposit in foreign & interest accr’d 513,989 557,401 
currencies - - - .-- 26, 44 ‘nih ada Due for secs .loaned 
U.S. Govt. securs. 1,495,025 -_..-.. against cash.... 931,400 365,670 
c Invests. at cost.46,248,914 49,498,393| Due for sec.purch. 146,880 48,465 
Corp.’s own pref. Res. for expenses, 
stock held -_--.-.- 1 - 183 1,825,352} taxes, &c_..-.-.- 399,311 334,804 
Note receivable- - - So =r 5% conv. debs._.. 2,460,000 2,460,000 
Rec. for secs. sold. “ 790 111,849] Inv. Eq. 5% debs. 5,126,900 5,126,900 
“ & oe & fees a $6 cum. pf. stk. 7,396,350 7,396,350 
apa aee om 469,091 462,624|b Common stock. 2,429,318 2,429,318 
apes. phy fordivs 473,530 516,942 | Surplus_...-..-..-- 32,749,088 35,545,092 
TOME. s<sne ane 52,153,237 54,264,000} Total_..------ 52,153,237 54,264,000 


a Represented by 295,854 (no par) shares. b Represented 
shares of no par value. There are reserved unissued a total of 1, ‘489, "783 
shares as follows: For the conversion of convertible debentures "300 
shares on or before Jan. 1 1953 at $12.50 per share, for the exercise of 
warrants or options to subscribe to common stock, 1, 23 0,544 shares at any 
time at $18.4 pee epane, 3,159 shares on or before April 1 ree % $45 

cores on or before March 1 1939 at $24 per shar © The 
market value of investments on Dec. 31 1934 was $10,429,583 ‘less the _ 
cost ($14,412,226 on Dec. 31 1933), the value of investments not readi 
may kote. hav ving been determined by appraisal by the corporation.— 
140, p 


Union Buffalo Mills Co-— Accumulated Di oe ' 
ividend of 1% % was don 1 oe ref. stock, par on accoun 

ot nema OF ec. 31 last. ie lar distributions were made on Oct. 
31, July 2 and Feb. 15 1934, Ay. to which no dividends were paid on 
this issue since Feb. 15 1930 when a regular semi-annual distribution of 


3%% was made. Accruals.on the i% e- stock eaten the Dec. 31 
payment amount to 26% %.—V. 140, p. 328. 
United Corp.—Report to as ain 
George H. Howard, President, says in part: 
ie the year 1934 the only changes made in the portfolio were the 
on) The sale of the remaining holdings of ordinary fully id stock of 
EE | Saespbeceslapemapbapet 75 shares for 
ce O 
2) e sale of 3, 500 shares of Columbia Gas & Electric Corp, con convertible 
PP ig Me eference stock at an aver net price of 
ar thes year 1934 there were received as dividends 6, hen chenes of ot this 
stock, and at the end of the year there were held 15,633 shares, an increase 
of 2,110 shares over the amount held at the beginning of the year 1934. 
ane rhe payment of of these dividends was not continued after the dividend paid 
73) he pe of 300,000 Niagara Hudson Power Corp. ‘“‘O” 
opsren, warrants which expired through limitation of time on Nov. 30 1934, 
oupen beco: oo ess. 
(4) The charging o  squase capital surplus of 352 3-6 shs. of $3 cum, 
preference stock and 1,7 of com. stock. These shares (except for 2-3 
of a share of $3 cum. preference stock) were acquired prior to 1934 through 


the purchase of fractional shares in connection with various exchanges of 
~- snes before being _so charged off were carried as eous invest- 
remain unchanged in 


mThe seteganties minority common ee Ba ne 
Columbia Gas & Electric Corp., Consolida’ as Co. of New York, 
Niagara Hudson Power Gerp.. Public nen gy Corp. of New Jersey and 
be Bay or the’electric industry*‘hasThad i agpesinaty 

e several years thee ic in ythas n 

serious problems. The effect of these unfavorableffactors, including new 
pon: ll pte and added operating costs, is reflected in the reduction in the con- 
solidated cash income for the year 1934, as compared with the year 1933, 
amounting to $1,278,576, due mainly to the decrease or omission of dividends 
on certain securities (heid throughout both years) as follows: 
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1933" én! 
Consol. Gas Co. of N. Y., common --- 703 455 $458,775 $244,680 
Mohawk Hudson Power Corp. 2nd pf. Sai ae... ; aentne 442 
N Hudson Pow. Corp. com... MEnee.. . savses 478,604 
P.8. Corp. of N. J. common-------- 2,865,986 2,767,158 98,827 


The cunperation's demand loan, which at the end of 1933 stood at $5,000,- 
000, has m paid. 
Earnings Calendar Years 


1934 1933 1932 1931 
Dividends & interest. ..$10,784,362 x$12062,938 $14,832,916 $19,392,789 
Interest 51,444 389,235 566,767 477 321 





DONG. cencvccus ° ° 
t expenses...... 305,052 419,394 441,962 470,141 
Res. for inonene tax aioe 144,122 , ee eee a 
Loss on sales of secur. -- y4,1 SE whan -: ennnwe 
from yd 
= os 00, Ce. 
ud. Pow. ‘ 
option warrants ------ Dee : -.-> onmeitr bi 4 umes... 5, adtoon 
Bal. applic. to divs.. $9,979,580 $10,956,988 $13,824,187 $18,445,327 
Divs. paid on cum. 
eferred stock. ..-_. 7,466,061 7,466,051 7,465,789 7,466,010 
vs. paid oncom. stock -.---.. 2,905,893 5,811,468 10,491,345 





Bal. carried to surplus $2,513,519 $585 ,043 $546,930 $487 ,972 
Shares com. stock out- 

standing (no par)... 14,531,197 14,531,197 14,531,197 14,531,197 
Earnings per share__-_ ~~ $0.17 $0.22 $0.44 $0.75 

x Exclusive of dividends received in stock in 1934, viz, 6,060 7,120=8,000 
shares Columbia Gas & Electric Corp. convertible 5% cum. preference stock. 
y Arising from sale of 17,475 ordinary brw? -x- shares of Societe Lyonnaise 
des Eaux et de l’Eclairage in 1934 and 14, in 1933. 


Consolidated Balance Sheet Dec. 31 


Shares 1934 1933 
oA Held $ $ 
American Water Works & Electric 
0 FONE: 63,002 5,982,000 5,982,000 
Columbia Gas & Electric Corp.,com. 2,424,356) 
Columbia Gas & Electric Corp., conv. 
5% cum. rs-.-8 TE ey 15,633+137,405,637 137,787,611 
Columbia Oil & Gasoline Corp. com. 
(voting trust certificates)__......-. 84,769 
Commonwealth & Southern Corp.com 1,798,270 
Option warrants entitling holders to 35,590,010 35,590,010 
purchase the following number of 
shs. of com. stk. at $30 persh... 1,005,000 
Consol. Gas Oo. of N. Y. common--- 203,900 24,823,554 24,823,554 


Consolidated Gas Electric Light & 

rows Co. of Balt. common --_-_---- 

E c Bond & Share Co. common.-_ 

Lehigh Coal & Nav. Co. cap. stock ___ 

Mohawk Hudson Pow. Corp. 2nd pref 

Niagara Hudson Power Corp.— 

CE iis nts Waite siviatimn i wien 

A option warrs. entitling holders to 

purchase the following number of 

com. stock at $105 share... 

B option warrs. entitling holders to 

purchase the following number of 

shs. of stock at an aggregate price 

of $50 for each 1 1-6 shares______ 

C option warrs. entitling holders to 

purchase the following number of 

units (unit consists of 1-3 of 1 sh. 

of com. stk. & 1-9 class A option 

warrant) at $25 per unit________ 

Public Service Corp. of N. J. common 
w PMicislenge ordinary tally pad." 

c ‘e or ully paid. _--.- 

United Gas Impr. Co. com___...._-- 

Miscellaneous investments..b______ 


33,175 
34,858 
48,705 
62,370 
1,914,417 


3,782,374 
969,201 
2,220,946 
6,673 ,590 


3,782,374 
5 O1 


6.673.590 


+ 67,608,694 67,908,694 





78,461,600 


2,824,959 
214,447 ,419 
26,122 











Total cost or declared val. of sec...c________- 582,965,025 586,498,080 
CN i nn cbekes ddRde ead wh JbNSeeoe r 673 50,896 
PEA acdc bdo Gp nudbdbe cbvadubwiw es 22,151 31,494 

CE théu dmb n ede wtine sb ndedwcian és 967, 480, 
pLiabiliies— 584,967,850 587,480,470 
ma. DM ce ie teen btwn a wmaniaie*s ) 5 See 5,000,000 
TN I oe uns at sich sits eb eine avtnc ead e 109,137 150,407 
Preference stock, cum. (2,489,064 shs. no par) 

stated value $50 __ | ge Rennes Fee ae 124,453,233 124,453,233 
Com, stock (14,531,19714 shs. no par) stated 

MG anc oadwadtmnindeccaot 72,655,987 72,655,987 
act diced die eodanacotbe 376,603,941 376,630,081 
I bi ied atu icth os te roid ach ste bo lcd aiid 11,145,550 8,590,761 

Total 


ees peas ae 584,967,850 587,480,471 
a s from sale o ¥ shares out of the total of 52,123 5232-8000 
shares received as stock dividends have been applied to the reduction of the 
- oo io Agate may f shares of th i 

ns' entirely of shares of the tion’s stock (viz., 1 
shares of $3 cumulative preference and "706 shares of oe. ones 
sroaen purchase of fractional shares in connection with various exchanges 


s > 
c Total investments had an estimated market val ‘ 
“se 189,183.64. i noting ; value on Dec. 31 1934 
nder the provisions o e charter the holders of the cumulati 

preference stock upon any dissolution are entitled to eoctee tae — share 
plus accrued dividends, or in case of call for redemption are entitled to 
seqeve $55 ae share plus accrued Svisenss. “2 

ote—Option warrants are outstan entit hol 
at any time without limit — ~ bo By 
per share.—V. 139. p. 2693 


2 fy pag Engineering & Foundry Co.—T7 0 Split Common 
or 1— 


The stockholders on April 22 will vote on a proposition to change the 
common stock from no P am’ to a $5 par with an exchange of two shares of 
new stock for one of old. The total proposed authorized common will be 
4,000,000 nares. There are now 416,118 shares of no-par common.— 

; cDo r 


United Gas Improvement Co.—Dividend Reduced— 

The direcotrs have declared a dividend of 25 cents per share on the 
common stock, no par value, payable March 30 to holders of record Feb. 28. 
This compares with 30 cents per share paid each quarter from March 1930 
up to and including December 1934. In December 1929 an initial dividend 
of 25 cents per share was paid on the then new no par common shares. 

Because of the “certainty that the current year’s income will be less 
than last year’s,’’ the company cut its common dividend. 

For the year 1933 the company stated income was $1.18 a share and for 
joa Pan closed x 13a ae — bed dividends of $1.20 were paid 

years they ex ed income for the two yea i- 

mately $2,000,000. DP eiacree ae 

With the outlook for the industry so uncertain and the certainty that the 

current year s income will be less than last year’s,” the statement con- 

tinued, ‘‘a conservative policy which will keep the company strong and 
healthy is unquestionably the wise one to adopt.” 

The directors ,however, expressed the hope, based on the management’s 
estimates, that a quarterly dividend of 25 cents can be maintained for the 
balance of the year. 

‘In the judgment of the directors, ‘‘the statement read, it would be 
neither wise nor prudent under existing conditions to continue to pay 
dividends at a rate which was not only not earned in 1933 and 1934, but 
which likewise not be earned during the current year. 

‘It should also be remembered that the s lus shown in the company’s 
balance sheet is for the most part invested in securities of either a per- 
manent nature such as stocks of subsidairy companies or in other utility 
investments which under present conditions could not be sold to advantage. 

“‘At the close of the year 1934 there was transferrable from surplus to 
contingent reserve the sum of $20,000,000 as a further provision for possible 


urch 
3,732,059 shares of common stock at $27.50 
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at $31,280,000 


losses, with the result that the iatter account now stands 
After this transfer the surplus remaining was $32,294,000.’ 


Weekly Electric Output— 


Week Ended— Jan. 19 '35 Jan. 12 '35 Jan. 20 °34 
mee gutpus ot System (kwh.)_--. 77,303,220 75,663,220 70,307,326 
oe » Dd. . 


United States Fire Insurance Co., N. Y.—Eztra Div.— 

An extra dividend of 20 cents share in addition to the regular dividend 
of 30 cents per share has been declared on the capital stock, par $4, both 
payable Feb. 1 to holders of record Jan. 25. Extras of 10 cents share 
were paid on Nov. 1, Aug. 1 and May 1 last, while on Feb. 1 1934 an extra 
of 20 cents per share in addition to the regular dividend of 30 cents per 
share was paid.—V. 139, p. 2533. 


United States Leather Co.—Annual Report— 


David G. Ong, President, says: 

For the first seven months operations were profitable. In May and early 
June the Government’s herd reduction program, followed immediately by 
the large Government purchases of drought cattle throughout the summer 
and fall, was reflected in falling prices for hides. After writing down our 
inventory to market as of the close of the fiscal year and after allowance 
for depreciation, the result for the year was a loss of $1,910, . 

During the year we purchased for retirement 1,000 shares of prior pref. 
stock at an average cost of $69.96 per share. We will continue this policy 
as funds become available from the sale of assets, deemed by directors as 
not necessary or essential to the operation of the company. 


Consolidated Income Account 


a et 8 

Period Ended Oct. 31— 
a Sap ee Se $1,433 ,056pf$1 309,837 
Depreciation and depletion. ___.....------------ 447 ,309 216,604 





Operating loss before int. and Fed. income tax_.. $1,880,365pf$1,093 ,232 
RR CRBS Aa ER Se SPE Se ee PAE 25,786 


a 2 eS abe obama 
By ET te, 2 Lo nee baancsseus 
Provision for Federal income tax........--.---.-- 





27,000 138,000 











BOON BB SEE Niot dean nnd dscpas obi cbcsbsewnl $1,910,587 sur$981,019 
Consolidated Balance Sheet Oct. 31 
1934 1933 1934 1933 
Assets— $ $ | Ltaditities— $ $ 
Inventories... _.. 8,925,231 9,692,147| Accounts payable. 323,589 582,781 
Accts. receivable... 1,428,249 1, ,804 | Accrued payrolls - - i eee. 
Notes receivable.. 112,146 149,212 | Miseell. accruals _- ee 
eer ee 436,986 979,309) Dividends unpaid- fer ae 
Other investments 743,929 756,560 | Div. prior pref.stk -.--.-- 11,068 
Real est ., incl. tim- Prov. for Fed. ine. 
berlands, plants, Se | Oar yee 93,770 138,000 
BOs kniecrtiduns 8,385,162 10,534,024' Purch. money mtge 81,500 40,000 
Prepaid taxes, in- | Insur.reserves_... 965,000 965,000 
surance, &c.... 109,767 89,822! Contingent reserve 409,545 i -----. 
General reserves... ------ 2,556,097 
| Prior pref. stock.. 7,475,525 7,575,525 
|a Class A stock... 3,111,798 3,111,798 
{b Common stock. 1,556,279 1,556,279 
| Capital surplus... 6,862,409 6,503,872 
| Earned surplus-_-_- def943,131 967 456 
| 
Tes che acs 20,141,470 24,007,879| Total___.-.----. 20,141,470 24,007,879 
a Represented by 249,743 shares (no par). b Represented by 397,010 
shares (no par).—V. 139, p. 1255. 


United States Pipe & Foundry Co.—Dividends— 


The directors on Jan. 24 declared four regular quarterly dividends of 
12% cents each on the common stock, par $20, and of 30 cents on the Ist 
ref. stock, no par value, payable April 20, July 20 and Oct. 20 1935 and 
an. 20 1936, to holders of record March 30, June 29, Sept. 30 and Dec. 31 
1935, a Like amounts were paid in each of the eight preceding 
quarters. From Dec. 15 1928 to and incl. Jan. 20 1933, the company made 
ag te — of 50 cents per share on the common stock.— 
. 139, D. 459. 


Universal Chain Theatres Corp.—Liquidating Dividend 

A liquidating dividend of $7.50 share was paid on the 8% cum. 
pref. stock, par $100, on Jan. 15. n May 15 1934 a liquidating dividend 
of $2.50 per share was paid on this issue.—V. 138, p. 4143. 


Vick Financial Corp.— Stock Resale Approved— 

The stockholders on Jan. 22 approved a resolution authorizing the com- 
pany to sell treasury stock which it now holds, or will hold, at the asset 
value. The corporation holds 89,323 shares. See also V. 140, p. 488. 


Virginia Iron, Coal & Coke Co.—Earnings— 
Period End. Dec. 31— et Mos .—1933 1934—12 Mos soer er 








Operating revenues - ---- $411,834 $317,917 $1,449,749 997 ,941 
Operating expenses - - --- 378,075 331,857 1,449,414 1,032,343 
Net oper. income---- $33,759 loss$13,940 $335 loss$34,402 
Other income___...---- 18,568 27,181 99.940 100,455 
Total revenue. -_-_---- $52,327 $13,241 $100,275 $66 ,053 
Bond interest, &c__.-_-- 30,724 36,219 124,957 150,572 





Mes prens... .... ..nc<e- 
—V. 139, p. 2693. 
Wabash Ry.—Receivers’ Reconstruction Loan— 


The Interstate Commerce Commission on Jan. 21, upon supplemental 
application approved extension for a period not to exceed four years of 


$21,603 loss$22,978 loss$24,682 loss$84,519 


loans in total amount of $11,156,583, maturing Feb. 1 1935, and for a od 
not to exceed 3 ears of a loan of $4,575,000 maturing Aug. 1 1935, by the 
Reconstruction mce Corp. 


Approves Interest Payment on Bonds— 
Federal Judge C. B. Davis at St. Louis has supreves payment of $349,825 
< { pon" ay —_ ~~ due Feb. 1 on the second mortgage bonds of Wabash 
—v. , DP. ; 


Wayne Pump Co.—Transfer Agent— 
The Manufacturers Trust Co. is transfer agent for 150,000 shares com- 
mon stock.—V. 140, p. 154. 


Westchester Fire Insurance Co.—£rztra Distribution— 

The directors have declared an extra dividend of 10 cents share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, par $10, both payable Feb. 1 to holders of record Jan. 21. 
mn ag A Se were made in each of the four preceding q ; 
—v. . he 


West Virginia Pulp & Paper Co. (& Subs.)—Zarnings— 


Years End. Oct. 31— 1934 1933 1932 
Total earns from oper__. $2,380,577 $1,906,154 $2,540,916 
Other income-_--__..---- 480,224 465,156 588,408 


$2,371,310 
8,568 


1931 
$4,927 ,862 
501,116 


$5,428,978 
17,225 





Total income. ....... $3,129,324 
Interest paid._...-.--- 40,400 
Adj. of inventory value_ 


398,515 


997,821 
x1 ,082,572 








Loss on invests. sold, &c. 50, 144,405 x603 ,624 

Deprec. and depletion._ 1,984,616 2,139,481 2,056,642 2,237,995 

Prov. for Federal inc. tax  : ~tmemketed O° ‘abiee bite 5, 
Net income.-.-.-..---- $664,520 $78,855 $30,142 $908 ,363 

Preferred dividends-.--- 934,085 928 ,267 952 ,097 968 538 

Common dividends ----- 365,522 366,640 692,973 1,694,397 
MO es inne bce $635,087 $1,216,052 $1,614,928 $1,754,572 


x Includes provision for depreciation of marketable securities (in 1933 
$410,000 for this purpose charged to surplus account). 
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Consolidated Balance Sheet Oct. 31 








1934 1933 1934 1933 
Assets— “ $ Liabdtlities— $ $ 
2. & plant. - 32,708,819 32,176,902] Preferred stock.._15,541,300 15,612,600 
atents.......... 54,000 ,000 | y Common stock. . 27,957,168 28,005,760 
Miscell. investm_. 3,735,991 4,548,466 | Notes pay.—bank 1,000,000. —_. ._. 
Wood advances... 237.784 140,518} Accts. pay.—trade 730,885 900,144 
Inventories ______ 6,023,840 4,640,563| Pref. div. payable. 234,620 222,994 
Loanstoemployees 427,638 452,690| Prov. for Federal 
Accts. and notes income tax__... 150,132 106,668 
receivable______ 4,036,190 4,218,557) Special reserves... 138,847 201,007 
—— stocks and Capital surplus_.. 114,371 102,441 
nds and market a 5,266,445 4,896,451 
a ae 1,977,483 2,399,732 
CB aka cit oinccne 1,606,070 1,107,780 
Deferred chargest o 
future operation 325,951 308,859 
TR ibaa tein se 51,133,767 50,048,066} Total _......_- 51,133,767 50,048,065 





x After reserve for d tion of $23,624,234 in 1934 and $22,088,387 
in 1933. Re hn Bm gong na ¢ ,088, 
915,165 share in tae bY 910,953 shares of no par value in 1934 and 


New Director— 
‘ Henry F.. Harrison has been elected a director to fill a vacancy.—V. 138, 


Western Air Express Corp.— Admitted to Unlisted Trading 

The New York Curb Exchange has admitted to unlisted trading privileges 

new capital stock, $1 par, in lieu of old capital stock, $10 par, issuable 
for share in exchange for old capital stock. 

Referring to the ruling issued by the Committee on Securities of the New 
York Curb Exchange on Dec. 18 1934, relative to the declaration of liquidat- 
ing distributions of $2.50 in cash and 1 1-3 shares of stock of Wene- 
continental‘& Western Air, Inc., share of Western Air Express Corp. 
held, the Exchange announces that notice has been received that the 
Transcontinental & Western Air, Inc., stock certificates are now ready 
for distribution to stockholders of Western Air Express Corp. upon pre- 
sentation of the Western Air Express certificates to the urity- t 
bl a Bank of Les Angeles, transfer agent, with proper letter of trans- 
mittal. 

The Western Air Express certificates so presented will be stam to 
indicate that the par value of the stock has been changed from $10 to $1 
per share and returned with the liquidating cash distribution of $2.50 per 
share. The certificates for Transcontinental & Western Air, Inc. will 
pe ge be mailed to stockholders by the transfer agent upon receipt 
of such certificates by it. 

The Committee on Securities rules that the new capital stock, par value 
$1, of Western Air ya Corp. shall be dealt in ‘‘ex’’ both the liquidati 
distributions of $2.50 in cash and 1 1-3 shares of stock of Transcontinenta 
& Western Air, Inc. The Committee rules further that transactions in the 
new capital stock, par value $1, must be settled by delivery of certificates 

ng an endorsement indicating the change in par value of the stock 
from $10 to $1 per share.—Y. 140, p. 154. 


Western Tablet & Stationery Corp.—Earnings— 











Years Ended Oct. 31— 1934 1933 1932 1931 

et earnings_.._.-.-..-.-. $536 ,606 $572,854 $505,461 $706 673 
See ,962 95,750 98,705 105,146 
Amortization of bonds, 

discount & expense-._ 14,342 20,644 28,371 25,613 
Federal tax__....--.-.. 65,000 90,000 62,000 79,000 

Net income-_....--.-- $368,302 $366 459 $316,385 $496,914 
Shares common stock 

outstanding (no par) _ 118,110 118,110 118,110 118,110 
Earnings per share _ __-- $1.12 $1.09 $0.62 $2.15 

Balance Sheet Oct. 31 

A ssets— 1934 1933 Tiabdilittes— 1934 1933 
Ee $2,434,100 $1,824,713] Accts. payable... $180,887 $367,265 
Notes & accept.rec| 503,078 / 56,168} Dividends payable 118,110 118,110 
Accets. receiv'le__| | 618,379] Accrued bond int., 
Cash surr. value , eee 39,186 53,414 

life insurance - -_ 73,534 52,446 | Income taxes ----- 65,000 90 ,000 
Inventory _.--.--- 1,498,489 2,146,786| Funded debt_---_-_ 1,443,500 1,550,000 
Other assets ----- 66,582 110,186|7% cum. pref. stk. 3,365,300 3,367,600 
x Ld., bidgs., ma- y Common stock. 1,651,365 1,651,365 

chinery, &c_.__ 2,769,693 3,506,498) Surplus__-_....-- 52,380 1,198,492 
Deferred assets___ 70,252 81,070 

Se ee $7,415,728 $8,396,248 LS shies and $7,415,728 $8,396,248 





x After depreciation. y Represented by 118,110 (no par) shares.— 

Note—Effect has been given in the balance sheet for 1934 to authoriza- 
tions by the board of directors —— for: (1) the call for redemption of 
$1,000,000 of the outstanding first mortgage 15-year 6% sinking fund gold 
bonds as of April 1 1935; and (2) a net reduction, as of Oct. 31 1934, in the 
net book value of real estate not used in operations amounting to $32,897 
ang ce oe amounting to $627,796 by charges directly to surplus. 
—V. a : 


(W. W.) Whitecotton Realty Corp.—Reorganization 
Plan 


The plan of reorganization submitted to the depositing lst mtge. 6 
bondholders has become effective. The committte is now ready to 
tribute the new mortgage income bonds of Shattuck Properties -, par 
for par, to the holders of certificates of deposit, together with a voting trust 
certificate representing one share of stock for each $500 principal amount 
of bonds deposited. 
wuThe issue of the foregoing securities has been authorized by the Commis- 
sioner of Coporations of the State of California and a registration statement 
for such securities has been filed with the Federal Trade Commission under 
the Securities Act of 1933. Separate registration statements have been 
filed for the income bonds and stock of Shattuck Properties Corp. and for the 
voting trust certificates. 

The bondholders’ committee under the deposit agreement, dated as of 
March 31 1933 consisted of H. S. Boone, Edwin D. Witter, Edward Hohfeld, 
George Knox, Harley H. Gill, with M. G. Jeffress, Secretary, 111 Sutter St., 


San Francisco 
ies Corp. was incorp. Feb. 10 1934 in Calif. and 





To 
is- 


The Shattuck Pro 
acquired the properties formerly owned by the Whitecotton corporation, 
which were sold at foreclosure. The Shattuck company issued $632,500 
income bonds and 1,265 (no par) s common stock, which were ex- 
changed for Whitecotton bonds.—V. 122, p. 2670. 


Willys-Overland Co.—New President—Personnel— 

John N. Willys was elected President at a special meeting of preferred 
stockholders held on Jan. 18. 

David R. Wilson, who was President of the company until the election, 
will continue as co-receiver with Mr. Willys. : 

The new board of directors includes: Mr. Willys, H. C. Tillotson, W. B. 
Stratton and H. J. mard. Mr. Tillotson will be Vice-President, Mr. 
Leonard Treasurer and Mr. Landwehr Secretary. 

The preferred stockholders took control under the by-laws whereby they 
are given that authority when four consecutive preferred dividends are 
passed. The company has been in receivership for two years but started 
production again last week with 11,000 orders on hand for the new Willys 
model.—V. 140, p. 489. 


Winnipeg Electric Co.—Earnings— 


4 Period es Nov.30— rer eee oy oe 
ross earnings___.___-_- 53, , , 
Operating expeuses Pectin 299,860 299,661 3,287,660 3,302,583 


Net earnings-------- $153 ,655 $160,998 $1,447,051 $1,377,964 


Plan Reduces Annual Charges 50% for Seven Years— 


The ‘Financial Post,’’ Canada, Jan. 19, had the following: ear 

Plan of reorganization of Winnipeg Electric Co. and all its subsidiaries 
as devised by joint sub-committee is in all essential details complete. It 
still is subject to change in non-essential matters and then eventually wilt 
come before the three protective committees but the joint sub-committee 
has for months been carefully threshing out every detail in order to arrive 
at a plan which will do justice as nearly as possible to all concerned and 


1934—11 Mos .—1933 
$4,734,711 $4,680,547 
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t the com to continue it 
Ramp. od to tn y u s ate existence without being 
SU te) 


corpor: 
years by inability to meet interest and maturities on 
bligations 


. The following tables represent the plan as its stands so far as the 
Finan Post’ can ascertain from various sources, and it shows that plans 
hitherto published have been in some particulars misleading: 
— * — Ca Vization—Direct Obligation of Winnipeg Pieces 
Ist refun m™m due 1935, $5,000,000 issued b but 
$2,805,500 retired intonintins font 2 agate 
5% refunding stock or bonds due 1954, £900,000. 
Ness payee" Co nem SI bad i meee 
able ers, A 
hypothecated) : o ee 
niet on Bonds Guaranteed by Winnipeg Electric Co. 
to ower Co. 54% ist mortgage bonds due 1951, $11,519,700. 
Northwestern Power 6% first mortgage bonds, due 1960, $10.000:000.- 
Suburban Rapid Transit Co. 5% bonds due 1938, $500,000. 
Winnipeg k & Lake Winaiper Ry. Co. 5% bonds due 1933, $44,590. 
Stocks of Winnipeg Electric Co. 


7% preferred ($100 par) $5,000,000. 
No par value common stock, 244,772 shares. 


Stocks of Subsidiaries 


Meghehe Tews. no par common, 150,000 shares, 90.6% held by Winnipeg 
Northwestern Power, 6% preferred, $100 , $1,000,000. All owned. 
Northwestern Power, no par stock, 2 50,000 sh $i Mo yo 
Suburban Rapid Transit, common, $100 par, $100,000. All owned by 





“py $1,829,300 68 


Winni Electric. 
Winnipeg Selkirk & Lake Winnipeg Ry., pref., par $10, $10,000. 70% 
owned by public. 


Winnipeg Selkirk & Lake Winnipeg Ry., common, $100 par, $490,000. 
All owned. 


Winnipeg Electric Co. After Reorganization 


DROS. SPOS OG 66 ik oink cktin cndeddeednne cicecaencue $3,500,000 
Genera roy bonds, $50,000,000 authorized_ ‘ane A Series B 
u 5 *UUU. --- ~~ -------~----- 2 9,273,000 $6,000,000 
Note—$1,921,094 contingent certificates to be 
issued at rate of $70 for each $1,000 general 
mortgage bond and Series A stock unpledged 
Issued 
Preference shares, 50,000 authorized_____.._____ 50, 
Non-cumulative from Jan. 2 1935, 4% for seven 
years and then 5%. 
No par common— 
Class A shares issued to holders of bonds and de- 
benture stock 281,692 authorized__.....____ 281,693 
Class B authorized, probably twice amount now 
BEGG. 20d ne deds Mose bobeoadsnsonnednt= 289 ,506 
Of these Class B shares 264,506 will be retained 
by existing Winnipeg Electric shareholders and 
issued to Manitoba and Northwestern and 
25,000 shares will be issued at the rate of half 
a common share for each preference share held. 
Exchange Proposals 
. New 1st 
Winnipeg Electric Co,— Outstanding Mige. Bonds 
lst ref. mtge. 30-year 5% bonds due Jan. 11935_ $2,805, $3,500,000 
Covers also various capital expenditures to extent of $695,000. N 
ew 
Series A 
6% refunding mtge. bonds due Oct. 2 1954_____-_ $7,000,000 $7,000,000 
Loan from bankers (hypothecated) ---.......__- ,250,000 1,829,300 
5% ref. deb. stock sterling due Oct. 2 1954______- 4,380,000 4,380,000 
ie ee ee ee eae ,000, ,000 ,000 
lass B Com. 
No par common shares--~--...---...-------.--- 44,772 244,772 


2 
Note—This is half new Class B to be outstanding and represents 50 
per cent dilution. 


Manitoba Power Co.— xNew Ser. A 
lst mtge. 54s, series A, due Jan. 1 1951_-___-_- $9,161,500 $9,161,500 
Series B, due Jan. 1 1952_-.-----.....- 22222 2:358,200 2,358,200 
No par common shares: Class B Com. 

EE Oe dn ch ecubkbonas ewragenaeee es 13,842 13,842 
Held by Winnipeg Electric. --...-...-......- IDB EE 6. tresdoce 


x Also 9 shares class A common and $70 face value contingent certifi- 
cates for each $1,000 in face value of principal. thse Mian 
ivew Bon 


Northwestern Power Co.: Series A 
First mtge. 6s conv., series A, due Jan. 2 1960 y_$10,000,000 $4,000,000 


Series B 
Ss e 6,000,000 
Non-cum. pref. $100 (held by Winnipeg Electric) 1,000,000 5 eoee 
Jom. 
No par common held by public_-.-...---...--.- $28,759 $5,752 


No par common held by Winnipeg Electric_ -_-_-_-_ 3 
y ‘Also gets 8 shares class A and $28 face value of contingent certificates. 
Suburban Rapid Transit Co.— Series A 
Ist mortgage 5s, due Jan. 31 1938 z___._-___-- $500,000 $500,000 
Guaranteed by Winnipeg Electric. 
Common shares $100. ....-.---------------.- SP Seer es sa 
z Eight class A common and $70 face value of contingent certificates for 
each $1,000 exchanged also offered. : 
Winnipeg Selkirk & Lake Winnipeg Ry. Co.— 
Frst mortgage 5s, due July 2 1933 a_--_------- 
$355,500 principal amount owned by Winnipeg 
Electric and $350,000 of these held by British 
Empire Trust as collateral security for Win- 
nipeg Electric 6s and 5% deb. stock 1954. 
(Guaranteed by ka Electric.) 
Shares $10 held by public b- . 
Shares $10 held by Winnipeg Electric-------- 
Shares $100 held by Winnipeg Electric_-- ------ 
a Also 8 class A common shares and $70 face value of contingent certifi- 
cates for each $1,000 in principal amounts of bonds exchanged . 
b Company may buy public holdings of Selkirk stock at 1 share new B 
common for 5 Selkirk. 


Series A 


$44,500 $44,500 


Continues Corporate Ezistence 


Recent articles have been wrong in suggesting that a new company to be 
known as ‘“‘ Winni Electric Corp,’’ would be incorporated. The same 
company will continue its existence; what is being reorganized is its capital 
structure. Interest outstanding on the Northwestern Power bonds and 
arrears of dividends on Winnipeg Electric preferred stock will be cancelled. 
Available income, after provi me first mort a and general ion gate 
bonds, has to disbursed to the extent of 60%. The remaining 40% 
becomes payable later on as soon as it becomes apparent that there will be 
no impairment thereby of the position of income bonds ahead. 

The plan gives the company a 12-year breathing ~ i After that iod 
interest becomes fixed on B general mortgage bonds. The A bon pay 
4% for 7 years and then 5%; the Series B bonds pay 47% for 7 years only if 
earned, 5% only if earned for the next 5 years and 5% fixed after that. 
The result is that the absolute requirement in interest and charges on the 
company at first is only half what it was. Former annual liability was 
$2,847,000; in 1934 $1,858,515 was yn and now $1,424,000 is absolute 
requirement for first 7 years. It will pay more only if earned. Approval 
of Manitoba Municipal and Public Utility Board is also essentia fore 
plan can become operative.—V. 140, p. 154. 


Wisconsin Public Service Corp.—Refunding Issue 
Planned— 


egistration statement paving the way for the public offering of 
$7,000,000 first lien and refunding 56 7 bonds of the corporation will be 
filed shortly with the Securities and Exchange Commission, it is reported. 
The financing is being handled, it is said, by a syndicate headed by the First 
Boston Corp., H. M. Byllesby & Co., W. C. Langley & Co., Edward B. 
Smith & Co. and A. C. Allyn & Co. With the proceeds of this loan the 


company will pay off bank loans, amounting to $6,375,000 on the date of 
the most recent re 
refunding 6% bon 


rt, and secured by pledge of $7,500,000 first lien and 
—VvV. 140, p. 489 











COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 


The Commercial Markets and the Crops 
| 


' 
ae 


COMMERCIAL EPITOME 


Friday Night, Jan. 25 1935 

Coffee futures were quiet. Santos contracts on the 19th 
inst. closed 1 to 4 points higher with sales of 4,000 bags and 
Rio contracts 1 to 5 points higher with sales small. Cost 
and freight offers from Brazil were unchanged to 10 points 
higher. Spot coffee was a little easier despite some im- 
provement in demand. On the 21st inst. futures ended 
2 to 5 points lower on Santos contracts on sales of 19,250 
bags and 2 to 7 points lower on Rio with sales of 4,750 bags. 
Early prices were firmer on trade and Brazilian buying, but 
commission house selling towards the end sent prices down- 
ward. On the 22d inst. futures were more active and ended 
with Santos contracts off 6 to 7 points and Rio 5 to 9 points 
down. Sales were 29,000 bags of Santos and 7,250 bags of 
Rio. Cost and freight offers from Brazil were unchanged to 
10 points lower. 

On the 23d inst. futures declined to new low levels for the 
movement under scattered trade selling. Prices closed 
2 to 7 points lower on sales of 33,000 bags of Santos and 4,000 
bags of Rio. 

On the 24th inst. futures closed 1 point lower to 3 points 
higher with sales of only 49 lots. Business in the actual 
market was at a standstill. Cost and freight offers from 
Brazil were about unchanged. Santos 4s for prompt ship- 
ment were held at 10c. to 10.30c. and Victoria 7-8s at 8.30c. 
Offerings of mild were light and easier. To-day futures 
closed 5 points higher on Rio contracts and unchanged to 
4 points higher on Santos. Cost and freight offers from 
Brazil were steady. 

Rio coffee prices closed as follows: 


ta nnngnaidinmosinceel 6.66| December --__---_- ~~ 2222222 7.00 
ih cn cavdvebadsdcudlosnnd 6.7 

Santos coffee prices closed as follows: 
PE adic cpphad nian onmabawece oe ee 9.84 
May. cand eaemanan en main 9.82 | ED so cidhudadwiasdowanee 9.88 
ere 9.83 


Cacoa futures on the 19th inst. closed 1 to 2 points higher 
on buying by Wall Street, sales 63 lots. New York ware- 
house stocks decreased 6,122 bags. March ended at 5.10c., 
July at 5.35c., Sept. at 5.47c., and Dec. at 5.62c. On 
the 21st inst. futures closed unchanged to 2 points higher 
after sales of 258 lots. There was a further decrease of 2,942 
bags in New York warehouse stocks. March ended at 5.11c., 
May at 5.24c., July at 5.35¢., Sept. at 5.49¢e., and Dec. at 
5.64c. On the 22th inst. futures ended 1 point lower to 2 
points higher after sales of 285 lots. Manufacturers were 
buying spot cocoa. March ended at 5.13c., May at 5.26c., 
July at 5.37¢., Sept. at 5.48¢e., and Dec. at 5.63c. On the 
23d inst. futures closed unchanged to 1 point higher on sales 
of 2,345 tons. It was a fairly active market with shorts 
covering and commission houses buying. Jan. ended at 
5.06c., March at 5.13c., May at 5.26c., July at 5.37¢., Sept. 
at 5.48¢e., and Dee. at 5.64c. 

On the 24th inst. futures closed 2 to 4 points lower with 
sales of 1,045 tons. Warehouse stocks dropped 119 bags 
to 851,180 in store. Arrivals thus far this month are 343,577 
bags or 68,620 bags more than in the same time last year. 
Jan. ended at 5.04c., March at 5.09c., May at 5.22c., July 
at 5.34c. and Sept. at 5.46c. To-day futures closed un- 


changed to 1 point higher. March ended at 5.10c., May at 
5.22¢., July at 5.34¢c., Sept. at 5.46c. and Dec. at 5.6le. 


Sugar futures were active and closed 2 points lower to 
1 point higher on the 19th inst. after sales of 424 lots. The 
trade was buying. It was rumored that sales of Philippines 
from store were made at the 2.80c. basis. On the 21st inst. 
it was a featureless affair. Old contracts ended unchanged 
to 1 point higher with sales of 1,900 tons and new contracts 
antes unchanged to 1 point higher with sales of 1,300 tons. 
Raws were quiet and easier. On the 22d inst. futures 
showed more activity and ended unchanged to 2 points higher 
after sales of 19,400 tons of old and 7,300 tons of new con- 
tracts. Sales of Puerto Ricos for Feb. arrival and Philip- 
pines from store were reported at 2.80c. On the 23d inst. 
futures ended 3 to 8 points higher on a good demand from pro- 
ducers and speculators, owing to a firmer spot market and 
reports that labor difficulties were delaying sugar exports. 
Sales were 15,250 tons of old and 10,950 tons of new contracts. 

On the 24th inst. futures ended 2 to 3 points lower with 
sales of 9,800 tons in the new contract and 6,800 tons in the 
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old. Other refiners failed to follow the action of Imperial 
in advancing refined from 4.30 to 4.40c. To-day futures 
closed 1 to 3 points lower on both contracts. Raws were 
quiet. A sale of Cuban out of store was reported at 2.80c. 
Trading was light. 

Prices were as follows: 


ON abd cine ens hein DT. eebsessbantecaennncewe 1.96 
DE brtdtdaissondonnaancmee POE! .cerdesncecebswanwn 2.02 
Mit deeahontkeamenenune 1.93 


Tobacco—Reductions in processing tax rates on bur- 
ley, flue-cured, fire-cured and dark air-cured tobacco were 
made on Jan. 21 by President Roosevelt and Secretary of 
Agriculture Henry A. Wallace, said Associated Press advices 
from Washington, Jan. 21. The reduced rates become effec- 
tive Feb. 1. The reductions ordered for the various types 
and the uses of those types, the advices said, were: 

Burley used in plug and twist from 4.1c. to 2.5c., other chewing 6.1c. 
to 2.5¢e.; flue-cured used in plug and twist from 3.3c. to 2c., in other 
chewing from 4.2c. to 2c. ; fire-cured used in all chewing, from 2.9c. to 2c. ; 


dark air-cured, used in all chewing, 3.3c. to 2c.; cigar leaf scrap, chewing 
and smoking, from 3c. to 2c. 


That minimum prices for Connecticut shade-grown to 
bacco would be advanced an average of 13% from prevailing 
levels, effective Jan. 21, was announced by the Agricu'tural 
Adjustment Administration on Jan. 18. In indicating this, 
the New York “Journal of Commerce” of Jan. 19 said: 

The order, approved by Secretary Wallace, applies to contracting handlers 
of this type, but also affects prices paid the grower. 

The announcement pointe out that this tobacco, known as type %1-A, is 
handled either by growers themselves or by handlers operating under joint 
account or on commission for the producers. The prices in the new scredule 
are equivalent to farm prices 9% below present parity prices. 

An order, permitting the directors and officers of the New 
York Tobacco Exchange to dispose of their assets at private 
sale, was signed on Jan. 18 by Supreme Court Justice Rich- 
ard P. Lydon. The certificate of dissolution was filed with 
the Secretary of State on Jan. 2 after action had been taken 
by the members and Board of Governors to dissolve the Ex 
change. Previous reference to the proposed disso ution 
appeared in our issue of Jan. 12, page 223. 

The Danville (Va.) Tobacco Association has set Jan. 31 
as the closing of the Danville tobacco market, a date, said 
advices from Danville, Jan. 17, to the Baltimore “Sun” of 
Jan. 18, much earlier than usual. The time was fixe* it 
was said, after it was realized little tobacco remains t° be 
sold. The advices continued: 

Efforts will be made to secure permission to open the market next fall 


at the same time the Middle Belt markets open. Warehousemen estimate 
the season’s total sales here will run close to 45,000,000 pounds. 


Lard futures on the 19th inst. advanced 5 to 121% c.owing 
to scattered buying and the removal of hedges against sales 
of actual lard. On the 21st inst. futures after early firmness 
weakened in sympathy with grain and ended 12 to 15 points 
lower. On the 22d inst. futures recovered part of early 
losses of 30 points to end 12% to 22\%c. lower. Lower 
grain and hog prices and a smaller consumptive demand in- 
fluenced selling. On the 23d inst. futures after declining 
early on selling stimulated by bearish hog news regained part 
of the losses on buying influenced by the firmness in grain 
at one time and ended unchanged to 5 points lower. Hogs 
were 10 to 15c. lower. Cash lard was dull. 

On the 24th inst. futures ended unchanged to 5 points 
higher, reflecting the strength in hogs. Foreign demand 
was light. Hogs were 5c. to 10c. higher with the top $8 at 
Chicago. Cash lard was steady; in tierces, 12.75c.; refined 
to Continent, 111% to 115%e.; South America, 115% to 1134e. 
To-day futures closed 5 to 10 points lower. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


on. Tues. ed. Thurs. Fri. 
NS on cae aeons 13.02 12.90 12.70 1a.7o : 33.76- «38: 
pO A Ne eee eee 13.22 13.07 12.95 12.90 12.95 12. 
pT) ARE reer 13.40 13.25 13.10 13.05 13.07 13.00 


Pork steady; mess, $27; family, $26.50; fat backs, $23.25 
to $25; Beef, firm; mess, nominal; packer, nominal; family, 
$18 to $19, nominal; extra India mess, nominal. Cut meats, 
firm; pickled hams, pienic, loose ¢.a.f. 4 to 10 lbs., 1le.; 
skinned, 14 to 16 lbs., 18%e.; 18 to 20 lbs., 17%%4e.; 22 to 
24 Ibs., 1534c.; pickled bellies, clear, f.o.b. N. Y., 6 to 8 
Ibs., 2014c.; 8 to 12 Ibs., 20%4c¢.; bellies, clear, dry salted, 
boxed, N. Y., 14 to 25 lIbs., 17¢c.; 25 to 30 lbs., 1634e. 
Butter, creamery, first to higher than extra, 33 to 36lée. 
Cheese, flats, 18% to 2le. Eggs, mixed colors, checks to 
special packs, 28 to 35c. 

Oils—Linseed was quiet but higher at 8.5c. for tank 
ears. Paint and varnish oils were dull. Cocoanut, Manila 


coast tanks, 43%c.; tanks, 454e. Corn, crude tanks, Western 
mills, 10% to 104%c. China wood, N. Y. tanks, coast 
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tanks, 43¢c.; tanks, N. Y., 454e. Olive, denatured, spot, 
Spanish, 92 to 95c.; shipments, Spanish, 85 to 87e.; Greek, 
84 to 85e. Soya bean, tanks, Western mills, spot, forward, 
8.25¢.; earle drums, 9.le.; less carload, 9.5c. Edible, 
cocoanut, 76 degrees, 114%c. Lard, prime, 10%c.; extra 
strained winter, 934c. Cod, Newfoundland, 34c. Tur- 
pentine, 56 to 60c. Rosin, $5.40 to $7.65. 


Cottonseed Oil sales, including switches, 19 contracts. 
Crude, S. E., 934e. Prices closed as follows: 


pS ere Re ee es 11.10@ _... 
Lem. 7 pe ae 10-950 ee | EE, See 11.10@11.20 
SRS RS Hr ae TE LO) Sea le 11.12@ _..- 
Mis aks ticis cnt ao coe ell 11.05@11.15| August... ............ 11.15@11.25 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber futures advanced 2 to 7 points on the 19th inst. 
with sales of 850 tons. Spot ribbed smoked sheets were up 
to 13.04c. Liverpool was steady but Singapore was easier. 
March ended at 13.17 to 13.21¢e.; May at 13.33 to 13.34e.; 
July at 13.52 to 13.53¢.; Sept. at 13.72e., and Dec. at 13.99¢e. 
On the 21st inst. futures declined 6 to 13 points on sales of 
2,000 tons. Spot ribbed smoked sheets dropped to 12.96c. 
London declined 1-16d. to %d. Singapore was closed. 
March ended at 13.11¢e.; May at 13.23 to 13.24¢.; July at 
13.41 to 13.42¢.; Sept. at 13.59 to 13.63¢.; Oct. at 13.69c., 
and Dee. at 13.9le. On the 22d inst. there was a further 
break of 4 to 10 points after sales of 2,100 tons. Spot ribbed 
smoked sheets were down to 12.90e. London and Singapore 
closed steady. March ended at 13.04 to 13.07c.; May at 
13.18 to 13.20c.; July at 13.33 to 13.35¢.; Sept. at 13.54¢ 
to 13.55¢e., and Dee. at 13.8le. On the 23d inst. futures 
closed 6 to 13 points lower on sales of 2,410 tons. Jan. ended 
at 12.84c.; March at 12.94c.; May at 13.05c.; July at 13.21c.; 
Sept. at 13.41c.; Oct. at 13.50ce., and Dec. at 13.68c. 

On the 24th inst. futures closed 3 to 10 points lower. 
It was a quiet market. London was unchanged. Malayan 
production on estates of less than 100 acres during December 
totaled 16,639 tons in 24,700 tons, against 16,639 tons 
in November. Production on estates larger than 100 acres 
was 27,800 tons, against 22,952 tons in November. Estate 
stocks amounted to 11,380 tons at the end of the month, 
against 18,027 at the close of the previous month; and dealers’ 
stocks were 10,683 tons, against 15,563 tons. Jan. ended 
at 12.75¢e., March at 12.90c., May at 13.05 to 13.06c., 
July at 13.17 to 13.18¢., Sept. at 13.36 to 13.39¢., Oct. at 
13.40c. and Dee. at 13.58c. To-day futures closed 3 
points lower to 1 point higher with sales of 185 lots. March 
ended at 12.87c., May at 13.03c., July at 13.17c., Sept. 
at 13.36¢c., Oct. at 13.40c. and Dee. at 13.59e. 


Hides futures on the 19th inst. closed 2 to 5 points higher 
after sales of 680,000 lbs. Some 5,000 light native cows 
sold in the Chicago spot market at 844c. March ended at 
9.17¢c., June at 9.52¢., and Sept. at 9.90e. On the 21st inst. 
futures were 5 to 7 points lower after sales of 1,640,000 lbs. 
June ended at 9.45¢e., Sept. at 9.83c. and Dec. at 10.15 to 
10.19¢. On the 22d inst. futures closed 12 to 18 points 
lower on sales of 2,440,000 lbs. Sales of 10,000 light native 
cows were reported in Chicago at 8'4c. March closed at 
8.98 to 9.02c., June at 9.31 to 9.34c., Sept. at 9.65c. and Dec. 
at 10.00ce. On the 23d inst. futures closed 10 to 13 points 
lower on sales of 2,760,000 lbs. March ended at 8.85c., 
June at 9.21c., Sept. at 9.55¢e. and Dec. at 9.87c. 

On the 24th inst. futures closed 4 points lower to 2 points 
higher with sales of 1,880,000 lbs. Certificated stocks in 
warehouses licensed by the Exchange increased 42 hides to 
503,352 hides. In the Chicago spot market branded cows 
and light native cows sold at 8c. on a turnover of 26,000 
hides. Sales of 4,000 frigorifico light steers sold in the 
Argentine spot market at 10 1-16ce. Mar. ended at 8.85 to 
8.90e., June at 9.17¢c., Sept. at 9.52 to 9.54e. and Dee. at 
9.89¢c. to 9.95e. Today futures closed 3 to 8 points higher. 
June ended at 9.25c., Sept. at 9.60c. and Dec. at 9.92c. 


Ocean Freights were fairly active. 


Charters included: Grain booked—about 6 loads to Mediterranean at 
8c.; 24% to Havre at 7c., and a few to Copenhagen at 10c. Sugar—part 
cargo, about 4,000 tons, 10 prompt, Port-au-Prince to United Kingdom, about 
13s.; prompt, Santo Domingo to U. K., about 12s. Coal—prompt, Hamp- 
ton Roads to Havana, $1.25; prompt, Hampton Roads to Havaaa, $1.40. 
fry nerd Indies, round, 75c.; same, $1.10. Tankers—Gulf, Jan. clean, 
to Jacksonville-Savannah, 24c. and 26c.; prompt, Jan. Gulf, light crude to 
north of Hatteras, 20c.; prompt, U. 8. crude to B. A., 12s. 3d. 

Coal production continued to increase. The total last 
week was 7,650,000 tons net; for three weeks to Jan. 19 
22,527,000 tons, or a weekly average of 7,509,000 tons, as 
against 21,615,000 and 7,205,000 tons, respectively, in the 
same time last year. Consumption was larger owing to 
stormy and colder weather. 


Steel showed a little improvement in demand during the 
week. Railroads were inquiring more freely. Purchasing 
by the automobile industry has been quite afactor. In some 
sections operations were up to 60 to 90% of capacity, because 
of the increased demand from automobile manufacturers. 
Quotations: Semi-finished billets, rerolling, $27; billets, 
forging, $32; sheet bars, $28; slabs, $27; wire rods $38, skelp, 
1.70c.; sheets, ete., hot rolled annealed, 2.40c.; galvanized, 
3.10c.; strips, hot rolled, 1.85c., strips, cold rolled, 2.60c.; 
hoops, 1.85¢.; bands, 1.85c.; tin plate per box, $5.25; hot 
rolled bars 1.80c.; plates, 1.80¢c.; shapes, 1.80c.; rails stand- 
ard, $36.375; rails, light, $35. 
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Pig Iron showed a little improvement but the demand 
was mostly for small tonnages. Quotations: No. 2 foundry 
pe. Eastern Pennsylvania, $19.50; Buffalo, Chicago, 

alley and Cleveland, $18.50; Birmingham, $14.50; basic 
Valley, $18; Eastern Pennsylvania, $19; malleable, Eastern 
Pennsylvania, $20; Buffalo, $19. Shipments were up 65% 
at Chicago as compared with a month ago. Most of the 
orders were on a spot basis. 


Copper was in smaller demand and easier. The European 
level was 6.75c. to 6.80c. c.i.f. European ports. Blue Eagle 
was unchanged at 9c. The automobile industry is taking 
rather large quantities of refined copper. In London on the 
24th inst. spot standard declined 7s. 6d. to £27 15s.; futures 
fell 6s. 3d. to £28; sales, 800 tons of spot and 2,000 tons of 
futures; electrolytic dropped 5s. to £30 5s. bid and £31 5s. 
asked; spot standard at the second session rose 2s. 6d. and 
py sin ls. 3d. after sales of 350 tons of spot and 550 tons 
of futures. 


Tin was quiet but recently the price was higher at 51.15c. 
for spot Straits. Spot standard in London on the 24th inst. 
advanced 5s. to £232 5s.; futures unchanged at £228 17s. 
6d.; sales, 100 tons of spot and 525 tons of futures; spot 
Straits up 2s. 6d. to £232 15s.; Eastern c.i.f. London was up 
15s. to £233 5s.; at the second session spot standard droppe 
5s. with sales of 10 tons of spot and 40 tons of futures. 


Lead was in moderate demand and firm at 3.70c. New 
York and 3.55c. East St. Louis. Corroders were the best 
buyers. In London on the 24th inst. spot was unchanged 
at £10 8s. 9d.; futures fell 2s. 6d. to £10 8s. 9d.; sales, 750 
tons of futures. 


Zinc was in small demand at 3.70c. East St. Louis. In 
London on the 24th inst. prices were unchanged at £11 8s. 9d. 
for spot and £12 2s. 6d. for futures; sales, 50 tons of spot 
and 150 tons of futures. 


Wool was quieter. Boston wired a Government report 
on Jan. 24 saying: “Trade is very spotty in the Boston wool 
market. Some houses have a steady call for moderate 
quantities of certain types of wool, while others are not even 
getting inquiries. Fine Ohio delaine or strictly combing 64s 
and finer Ohio fleece wool has been sold at 27 44 to 28c. in the 
grease, and strictly combings 56s, *, blood, has moved at 
28 to 284c. in the grease. The 64s and finer wools con- 
tinued to have the bulk of the call in territory lines.”’ 

In London on Jan. 21 offerings were 8,723 bales with home 
and Continent taking liberal quantities. Prices were firm. 
Best greasy merinos sold at highest level of the series. 
Victorian Wando clip realized 17d. In London on Jan. 22 
offerings of 5,181 bales of Colonial wool and 4,187 bales of 
South American sold readily to home and the Continent. 
The former sold at steady prices, but the latter was 5% 
below Dec. levels. In London on Jan. 23 offerings of 8,203 
bales were readily absorbed by the home and Continent at 
firm prices. 

In London on Jan. 24 offerings totaled 10,380 bales and 
were taken quickly by home and Continental buyers. Prices 
firm. Details: ; 

ales, 
scouted nierinos, 16ie to sAled., greasy, 854 to iid. Vicworia, 1,323 
bales, scoured merinos, 17 to 21d.; greasy, 9% to 14}4d.; scoured crossbreds, 
9% to ay ie greasy, 124 to 144d. South Australia, 427 bales, greasy 
merinos, 84% to 12d. est Australia, 167 bales, greasy merinos, 10% to 
11144. ‘New Zealand, 4,929 bales, scoured crossbreds, 9 to 17d.; greasy, 
5% to 10%d. Cape, 408 bales, scoured merinos, 16 to 19\4d.: greasy, 
5% to 104d. Falklands, 96 bales, greasy crossbreds, 644 to Yd. New 
Zealand slipe ranged from 6 to 14d., the latter for halfbred lambs. 

Silk futures were 2% to 4c. higher at the close on the 21st 
inst. Sales were rather large, amounting to 1,890 bales. 
Crack double extra spot rose 3'%c. to $1.49. Japanese 
markets were firmer. Jan. ended at $1.42 to $1.44, Feb. 
at $1.42 to $1.43, March at $1.42!4, April at $1.42 to 
$1.4214, May and June at $1.43, July at $1.42% to $1.43 
and Aug. at $1.42144. On the 22d inst. futures ended 
unchanged to 114c. lower with sales of 1,570 bales. Crack 
double extra in the spot market rose 4c. to $1.49}%. 
Japanese markets were steady. Jan. ended at $1.41 to 
$1.4314, Feb. and March $1.411% to $1.42, April and May 
$1.4114, June $1.411% to $1.42, and July and Aug. at $1.42 
to $1.4214. On the 23rd inst. futures closed unchanged 
to 114c. lower with sales of 750 bales. Jan. ended at $1.41, 
Feb., March, April and May $1.40, June at $1.4014, July 
and Aug. $1.41. 

On the 24th inst. futures closed unchanged to 1c. lower, 
with sales of only 760 bales. Crack double extra dropped 

le. to $1.481%. Japanese markets were steady. Jan. 
ended at $1.4014, Feb., Mar., April and May, $1.40; June, 
July and Aug., $1.401% to $1.41. To-day futures closed 1 to 
2c. lower. Jan. ended at $1.38, Feb. at $1.39, Mar. and 
May at $1.3814, June at $1.39, July at $1.39, and Aug. 
at $1.39. 


_—_— 


COTTON 
Friday Night, Jan. 25 1935. 
The Movement of the Crop, as€indicated by our tele- 
grams from the South to-night, is given below. For the week 





ending this evening the total receipts have reached 52,473 
bales, against 65,908 bales last week and 55,462 bales the 
previous week, making the total receipts since Aug. 1 1934 
3,424,195 bales, against 5,826,209 bales for the same period 
of 1933-34, showing a decrease since Aug. 1 1934 of 2,402,014 
bales. 
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Receipts at— Sat. | Mon. Tues. | Wed. | Thurs.| Fri. Total 
Galveston _____- 2,498| 5,683} 3,995 1,334) 1,356) 171) 15,037 
Texas City____- 6S eo rac al meas whew py ow 577 5 

POOR Bcn nin 614; 2,732' 1,647) 1,100 332) 4,286) 10,711 
Corpus Christi michal 839 Lal bg nil ee WES ee * 839 
New Orleans -_--_- 1,358) 909) 4,065| 2,409 8| 4,780) 18,529 
DEOUES « descsccs 1,342 §13) 63 313 176 355) 2,762 
Pensacola_--.-_--- Re Sokol dt ie wieiald én ar ioe 110 
Jacksonville ____ wim -s55| ial Rees eect 5 5 
Savannah --- ~~~ 237 172) 39 604 4 301; 1,427 
Charleston. ---.-- 253 23} 152 127 25; 1,114) 1,694 
Lake Charles ___- Cent phan opi peel chin 5 came 443 443 
Wilmington _- - -- 4) 4 1 30 11 iwi 50 
Norfolk... ...-- 123 | wovr| 94 47 16 9) 289 
Totals this week_ 6,539) 15,8751 10,056! 5,964' 1,998 12,041! 52,473 





The following table shows the week’s total receipts, the 
total since Aug. 1 1934 and stocks to-night, compared with 
last year: 





1934-35 























1933-34 Stock 
Receipts to . , 
Jan. 25 This ,SinceAug| This ;Since Aug 
Week 1 1934 Week 1 1933 1935 1934 
Galveston - ~~~ --- 15,037| 796,855| 42,885/1,678,197| 605,300) 819,448 
Texas City...-.- 577 61,6 2,11 167 ,965 27 ,225 48,229 
Houston -------- 10,711) 949,855) 31,495|1,963,480) 989,623|/1,444,511 
Corpus Christi _-- 839) 268,260 184) 311,005 76,101 80,030 
Beaumont---_-_--- ess 4,538 131 8,767 2,008 8,968 
Soir Orleans - ---- 18,529) 795,354) 28,195/1,018,538) 713,250) 817,601 
ia kinase oe o dnke! cinthdtmmens saneat _émeaee eS ee ee 
CE ————————- 2,762| 116,087) 1,727) 119,428 93,722) 117,411 
aaa 110 64,647 219| 106,950 14,321 22 832 
Jacksonville - - - -- 5 6,531 80 4 4,159 7,610 
Savannah ------- 1,427} 103,609| 2,403) 145,725) 120,773); 126,824 
Brunswick- - -- --- satan 459 » ie 7 HRge eens eg even 
Charleston - - - - -- 1,694) 125,516} 1,670) 109,092 63,514 50,914 
Lake Charles - - - - 443 54,262) 1,130 94,511 32,514 41,753 
Wilmington ----- 50 14,311 203 17 ,658 6,315 19,705 
TOFTGK....--..<- 289 41,380 754 31,478 ,846 ,097 
New t News_-- a ee en nine imenkwe ae Fp eae 
New York... -_.--- wawul > -dodeaa stun] wouseow 32,799| 93,790 
Boston. .......-- cdsel skp aeonl - =ieétite 5,147 11,095 
Baltimore - - ~~~ -- leit 20,922 416 15,973 2,968 2,657 
Philadelphia - - - - - dnee Seeese re ee Pe LS pla ee 
Totals. .....-- §2,47313 ,424,195'114,611'5,826,209' 2,836 ,585'3,733.475 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 | 1929-30 
Galveston. - ~~ 15,037 42,885 36,255 89,021 22,748 19,742 
ouston - ---- 10,711 31,495 66 575 61,87 31,950 ,03 
ew Orleans_ 18,529 28,195 65,816 85,657 32,268 25,267 
Mobile - ----- 2,76 1,727 AZ 611 1,21 7,28 
Savannah - _-- 1,427 2,403 ; ,679 : 4,860 
DA dal- skvbeel ‘kcnteel texaeat sacdanect Khatis cacnge 
Charleston - - - 1,694 1,670 2,459 330 3,502 3,234 
Wilmington -_ - 50 20 907 1,471 1,165 8 
Norfolk_ -_---- 289 754 829 97 1,145 2,478 
BONO FOOD, “iswennl  sepeeel  <aeceel ‘depceal wceecel ssepee 
All others. ~~~ 1,974 5,279 15,723 17 ,826 4,639 2,798 
Total this wk _ 52,473; 114,611] 198,981] 280,442) 115,045 87 ,594 
Since Aug. 1--~'3,424,195!5,826,209'6 505 ,029'7 ,332 ,553'7 ,236,177'7 086.845 





The exports for the week ending this evening reach a 
total of 58,267 bales, of which 9,945 were to Great Britain, 
3,336 to France, 6,715 to Germany, 6,102 to Italy, 16,185 
to Japan, 1,850 to China, and 14,134 to other destinations. 
In the corresponding week last year total exports were 
127,019 bales. For the season to date aggregate exports 
have been 2,784,847 bales, against 4,750,594 bales in the 
same period of the previous season. Below are the exports 
for the week. 






























































Exported to— 
Week Lagres| re 
Jan. 25 19 reat Ger- 

Exports from— |Britain| France| many | Italy | Japan| China | Other | Total 
Galveston _ - ---_- am: 726 350] 2,354) 8,825) 1,621) 6,984] 20,860 
Houston _--- - -- ----| 1,241] 3,160] 3,553] 2,815 229] 5,300} 16,298 
Texas City -- - -- as et 161 AE aaa aires pM 295 456 
Beaumont. ---_-- 175 Pres bien: aia ie roe eRe es 175 
New Orleans - - _ 790 844) 1,969 ane 1,545 tithe 1,400) 6,548 
MAG win oom 4,619 iain cone ie ase ue ane 100} 4,719 
Pensacola - - - _ _- hicecang lis os 6 100 Jub ien idee 5 lll 
Panama City - -- skied oan 110 waene lias ate til ane 110 
Savannah ---_-_- 1,116 acne 224 oman prcapeiss mel 50} 1,390 
Charleston - -_ - _ - 2,323 weeeys omiet cme ipsa ial ee oe 
Norfolk... ...... 375 igi 796 95 disects tical ee ae 
New York____-_- aie 364 meres rain, sao aie ocatead 364 
Los Angeles - - _- 547 pa ae 100 neaut’. See ceca asent- 8,647 

Ng utciarts nid 9,945) 3,336) 6,715) 6,102) 16,185} 1,850) 14,134] 58,267 
Total 1934____- 35,772) 16,464) 18,991] 15,941] 20,591] 3,068] 16,192|127,019 
Total 1933____-_ 21,473! 2,947| 14.826! 16,004! 15,639! 6,470! 20,832! 98,191 

From | Exported to— 

a. _ to 

an. 25 1935 Great | Ger- | 

Exports from—\ Britain France| many | Italy | Japan | China | Other | Total 
Galveston. - _- - | 59,941| 53,893, 45,307) 67,004 279,725 8,452)127,470 641,792 
Houston - - ____| 69,364 75,700) 37,249) 81,965) 285,115 39,013 136,302) 724,708 
Corpus Christi_; 30,057) 20,853) 7,906) 12,480) 135,602 6,675) 32,349) 245,922 
Texas Clty....| 3/301 ett 1,762} 394! 743, --..| 10,094 25,506 

eaumont - - - _| . pie 23 400 -atel ome Len eree 

sow Orleans  .| 117,660 53,525) 66, 168) 73,890) 114,627 1.875 yer 500,394 
Lak cl 555) 8, | 2,202) 9,112)  __._| 8,318] 36,834 
Mobile _-______ 0,769) 7,973) 21,391) 13,299) 32,311 528, 8,544) 114,815 
Jacksonville. | 2,280, 52) SR | oaeel  weweo, ne 550) 4,104 
Pensacola _-___-_ | 8,149 29) 6,558) 2,481) 11,269 ~-c--| 2,926) 31,412 
Panama City --| 8,916) 125) 3,594) cement BEARS nnd 775, 27,424 
ston eh base bok > 3,494) 21,668) 100, 6,050 alate 5,162; 80,174 

nswick _ _ _ _ er ea. ce oer Rane” eae 200! 1,076 

Charleston__._| 56,175| 5,086 15,452 --| 10,400) _..-| 3,100) 90,213 

yea =, Se yar 203 ne 2,033 200 ----| 1,400; 11,309 
tn i 2, i ws 425) cate eee cial wate” 2,944 

New York _-_-_- 7,213 ®3 12 5,533! 2,172) awe ----| 8,211) 23,941 

Pumeddghin.) 1) w]e] cer] coe] ET 8.208 
elphia_ _ - ¢ ces reese ee Ti 5 670 

Los Angeles___ 6,603) 2,400) 2,392) 100 158,593, 1,150 5,105) 176,343 
San Francisco. 106 a 643; ....| 36,8233 250 283) 38,104 
Seattle... ___- ES ae ow PY Barton Ci ee "182 

| 

Total. .2<. 461,573, 243,536) 241,823'258,021 1094,583, 57,943 427,368 2784,847 

Total 1933-34- 863,521/572,514) 917,126|427,764 1170,897178,7 
Tote) 1989-33. ,770 620,002 4750,594 





849,028 566,981'1088 ,965'443,370 1074,411'172,556 596,193 4791 504 
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NOTE—Ezporis to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it ts impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts op the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we wil} 
say that for the month of December the exports to the Dominion the present season 
have been 20,924 bales. In the corresponding month of the preceding season the 
exports were 29,705 bales. For the five months ended Dec. 31 1934 there were 
104,182 bales exported, as against 122,573 bales for the five months of 1933. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Jan. 25 at— Leaving 
Great Ger- Other | Coast- 
Britain| France| many | Foreign| wise Total 
Galveston .__-| 4,800) 3, 3,000) 17,100} 1,100) 29,600) 575,700 
Houston -__ ~~~ 2,924) 10,723 865| 14,764 404| 29,680) 959,943 
New Orieans __| 10,446) 3,855) 1,141) 19,311 .---| 34,753] 678,497 
Savannah _____ BERS I sites 1 300 ode 3 120,473 
Charleston _ __- Ey RACE” eh eae 360 300 63,214 
Mobile... .--- 573 aren iew 649 sonny Lee 92, 
I: x ho tno sn a? oa tae ae eet adie 26,846 
Other ports *__ AS adil = i pats ip inin aan<| 220001 
Total 1935_-| 18,743) 18,178) 5, 124| 1,804) 95,855/2,740,730 
Total 1934--| 13,474) 16,277) 35,790) 97,409) 8,903)171,853/3,561,622 
Total 1933-_! 31,246! 10,740! 25,755'117,950! 5,348'191,039'4,600,250 
* Estimated. 





Speculation in cotton for future delivery was dull. 
Everybody was awaiting the gold clause decision. Selling 
was not heavy, but it was more than enough to send prices 
dcwnward. 

On the 19th inst. prices closed 2 to 6 points higher on 
covering of shorts and buying by trade interests. Fluc- 
tuations kept within narrow limits in a moderately active 
market. At times the selling was quite heavy, but it was 
well absorbed. Foreign interests were early buyers and so 
was the Continent, Wall Street and spot interests. This 
demand was attributed to better than due Liverpool cables. 
Subsequently the market receded under liquidation, but 
covering and other buying towards the close brought about 
a rally. The world’s visible supply of American cotton 
next season, according to the New York Cotton Exchange 
Service, will be approximately 20,000,000 to 21,000,000 
bales if production in the coming season is equal to the 
Bankhead production quota. The movement of cotton 
into sight last week totaled 181,000 bales, against 182,000 
bales last year, total for season to date 6,314,000 bales, 
against 8,280,000 in the same time last season. On the 
2ist inst. prices advanced 4 to 14 points. Early strength, 
due to more encouraging Liverpool cables, was followed by 
a reaction under selling influenced by the failure of the 
Supreme Court to render its decision on the gold clause 
eases. Then came a rally on renewed commission house 
buying and a lack of offerings. It was a nervous market 
with prices fluctuating over a range of about $1.25 a bale. 
There was also some buying late in the day on reports that 
the Indian crop had been reduced 350,000 bales owing to 
unfavorable weather there. Cables from Bombay stated 
that frost had damaged about 15% of the crop in Sind, 
20% in Broach and 50% in Dhollera, while about 22,000 
bales were damaged by dry weather in western Madras 
and 35,000 in Tinnevelly. Liverpool, the Far East and 
Bombay were buying, while New Orleans and scattered 
interests sold. Spot cotton was in small demand but steady. 
On the 22d inst. prices fell 5 to 10 points on selling owing 
to a weaker foreign market. Demand was slow. There 
was nothing in the news to excite trading. Nothing further 
was heard from India in regard to crop damage and the 
action of other markets was not inspiring. In the absence 
of any new incentive to buy, the market lapsed into a 
waiting position pending Washington developments. There 
was a fair amount of trade price fixing. The issuance of 
January notices for 700 bales had a depressing effect. 
Foreign interests, the trade and commission houses bought, 
while spot interests and New Orleans supplied the contracts. 
On the 23rd inst., after an early decline of 3 to 6 points in 
response to lower than due Liverpool cables, prices rallied 
about 50c. a bale from the low point owing to sharply 
lower estimates of the East Indian crop and Washington 
advices that a bill had been introduced by Senator Bankhead 
which would permit the Secretary of Agriculture to hold 
cotton indefinitely. A leading house in, the Indian trade 
issued an estimate indicating a crop of 4,857,000 bales of 
400 pounds, compared with their Dec. 7 estimate of 5,639,000 
and with last season’s crop of 6,008,000 bales. Buying 
came from the trade, New Orleans and the Continent. 
The South and spot interests were selling. There was a 
slight reaction in the final dealings and the ending was at 
net advances of 2 to 5 points. Spot cotton was in small 
demand but steady. 

On the 24th inst. it was a dull session, with prices moving 
within comparatively small range. The close was un- 
changed to 3 points higher. The best level was reached 
early in the session, when values were up 2 to 4 points. The 
trade was again fixing prices, and some buying was credited 
to the Continent and the Far East. Liverpool, New Orleans 
and the South were selling. The Indian crop was estimated 
at 5,110,000 bales of 400 pounds each against 5,693,000 
bales last year; consumption at 5,500,000 bales against 
5,250,000 bales, and carryover at 2,350,000 bales against 
2,750,000 bales. 
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To-day prices ended 1 to 9 points lower, the latter on 


January. Demand was slow. Spot houses and New Orleans 
sold. The Exchange estimated the Indian crop would be 


1,000,000 bales less than the early season forecast. 














Staple Premiums . : 
60% of average of Differences between grades established 
six, markets quoting) for deliveries on contract to Jan. 31 1935 
Jan. 31 1935 are the average uotations of the ten 
markets designated by the Secretary of 
15-16 | 1-inch & , 
inch longer Agriculture. 
.22 49 Middling Fair... .....White.............. .700n Mid. 
22 49 Strict Good Middling.. do _..---........ .57 do 
-22 .49 Good Middling - .- ~~. -- GB: atrwndudcsanatit ih 46 do 
“22 49 Strict Middling......_ TIE eibek aehaieaaaned 32 do 
.22 > Te RFS Tt. nb oon meee: 
“19 Al Strict Low Middling-.. do _....-....-... 38 off Mid 
18 38 Low Middling......_- Ot Giitiglsntiddingan 80 do 
trict Good Ordinary... do .....-........ 1.31 do 
Ordi do 1. 
132 
21 46 
21 46 
.18 .38 
.18 .38 
.18 .38 
.18 .36 
317 35 
.17 .35 
1 
1. do 
418 .36 7 do 
418 .36 5 do 
82 do 
’ do 
ict M 1.31 do 
*Middling......-....-- do do As BM 1.76 do 











® Not deliverable on future coniract; 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Jan. 19 to Jan. 25 Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland. -...-.------ 12.65 12.70 12.65 12.65 12.65 12.65 
New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Jan. 25 for each of the past 32 years have been as follows: 


. 12.65c. | 1927 .---- 13.65c.|1919 -.--. 26.20c.|1911 ----- 14.90c. 
1934 -.-_- 11.45c. | 1926 ----- 20.80c.|1918 -.--- 31.75c.|1910 ----- 13.85c. 
6.25c.| 1925 ----- 23.55c.|1917 ----- 17 .35c.|1909 ----- 9.80c. 
== 6.75c. | 1924 ----- 33.45c.|1916 ----- 12. i 12.25c. 
1931 -. ---10.45c.} 1923 ----- 28 .60c.| 1915 ----- 8.50c.| 1907 ----- 10.80c. 
1930 ..--- 17 .35c.|1922 __--- 17.35c.|1914 ----- 12.90c.| 1906 ----- 12.25c. 
., 20.10c.|1921 ----.- 16.20c.| 1913 ----- 12.90c.| 1905 ----- 7.25¢e. 
BUS 202-- 18.55c.| 1920 ----- 39.15c.|1912 -..-- 9.50c. | 1904 ----- 14.10c. 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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Saturday Monday Tuesday | Wednesday| Thursday Friday 
Jan. 19 Jan. 21 Jan. 22 Jan. 23 Jan. 24 Jan. 25 

Jan.(1935) 

Range_.|—— _—«§- ———-|12..50-12.51/12.31-12.40) 12.38-12.47| 12.42-12.49)12.35-12.40 

Closing _| 12.362 12.50-12.51|12.40 ——/12.45n 12.48 —|——- —— 
Feb.— 

a —_—_— —— | es | ee ee | ee es | ee es | ee —— 

Closing -|12.40n 12.51n 12.431 12.46n 12.49” 12.44n 
March— 

Range __|12.38-12.46/12.35-12.54| 12.41-12.48) 12.42-12.52/ 12.45-12.52|12.44-12.50 

Closing - | 12.44-12.45)12.52-12.54/12.46 ———|12.48-12.49/12.50-12.51/12.49-12.50 
April— 

Range. .|——— oo 

Closing -|12.47n 12.54n 12.48n 12.51n 12.52n 12.51n 
May— 

Range __|12.45-12.52/12.40-12.61|12.47-12.54) 12.47-12.57/|12.51-12.57|12.50-12.55 

Closing -|12.51-12.52|12.57 ———|12.51-12.53/12.54-12.55|12.55 ———|12.53-12.54 
June— 

Range_.|—_-_ _—-|—_-__ ——-|-——— —_— sv i——- — | ————- CS 

Closing -|12.52n 12.57% 12.52n 12.54n 12.55n 12.53 —— 
July— 

Range __/12.48-12.54/12.40-12.64| 12.48-12.56| 12.47-12.57|12.51-12.58|12.49-12.55 

Closing 2.54 ——!/12.58-12.60|12.53 ———-|12.55 ——-/12.55 ——/12.54-12.55 
Aug.— 

Range__|——- S$» ——|—- S3§—  — ———— —12..53-12.53;,—_  —— 

Closing -|12.51n 12.55n |12.50n 12.53n 12.53n 12.51n 
Sept.— 

Range__|—_—- Ss —S —— | ——-- Sh > >| —_ —— 

Closing _|12.47n 12.52 he 47n \12.51n 12.51n 12.48n 
Od .— 

Range __|12.37-12.44 12.31-12.56) 12.39-12.47|12.40-12.51/| 12.44 12.51|12.42-12.47 

Closing -_ | 12.43-12.44 12.49-12.50) 12.44 ——|12.48 ——|12.49 ——/12.46-12.47 

0v.— | 

Range_.|—- | ———- | - OU Oh Oe OUl8 a -) - 

Closing -|12.47n |12.52n 12.47n 12.51n 12.52n 12.49” 
Dec.— 

Range __|12.44-12.51/12.40-12. 00} 33 -47-12.53 .. 47-12.56) 12.52-12.57|12.49-12.54 

Closing .|12.51 ——\12.56 ———'12.50n 2.55 ——'12.55 ——'12.52 —— 

n Nominal. 


Range of future prices at New York for week ending 
Jan. 25 1935 and since trading began on each option: 




















Optton for— Range for Week Range Since Beginning of Option 

Jan. 1935_.|12.31 Jan. 22/12.51 Jan. 21)11.02 May 1 1934/14.03 Aug. 9 1934 
EE a ee Se ee eee ee es ee ee eee 
Mar. 1935__|12.35 Jan. 21|12.54 Jan. 21)11.13 May 1 1934/)14.15 Aug. 9 1934 
eA ee eee ree ee ee eee 
May 1935__|12.40 Jan. 21|12.61 Jan. 21/11.79 May 25 1934/14.23 Aug. 9 1934 
ee JOEL. cb ncise canmeclocessa ctcacalsancedans sbnadecilsavtvens setnnace 
July 1935._|12.40 Jan. 21)12.64 Jan. 21)12.03 Nov. 1 1934)14.21 Aug. 9 1934 
Aug. 1935__|12.53 Jan. 24)12.53 Jan. 24) 12.30 Nov. 14 1934}12.53 Jan. 24 1935 
OS Rh Se aes ee 12.35 Oct. 24 1934)12.35 Oct. 24 1934 
Oct. 1935..|12.31 Jan. 21|12.56 Jan 21|11.74 Nov. 1 1934/12.71 Jan. 2 1935 
Mev: 1966. Neccncc. cecccelesccnk Nabeselectaboca) se ceeesalseceeeee sbbbense 
Dec. 1935__'12.40 Jan. 21'12.60 Jan. 21'12.22 Jan. 15 1935'12.70 Jan. 9 1935 





The Visible Supply of Cotton to-night, as made up 
by eable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
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To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 











Jan. 25— 1935 1934 1933 1932 
Stock at Liverpool________ bales. 835,000 894,000 762,000 707,000 
Stock at Manchester.__________ 74, 99,000 117,000 174,000 

Total Great Britain.._______. ,000 993,000 879,000 881,000 
Stock at Bremen_.._____..___. 313,000 000 516,000 341,000 
Stock at Havre._.........._... 170,000 306,000 264,000 183,000 
Stock at Rotterdam.__....____ ,000 22,000 21,000 21,000 
Stock at Barcelona._......____ 82,000 89,000 ,000 100,000 
Stock at Genoa_.............. 43,000 24,000 104,000 103,000 
Stock at Venice and Mestre____-_ 20,000 Oe ar ee 
DOCU GS TED 6 occcbucnan noc 8,000 L0G 2 tis... tubes. 

Total Continental stocks ___-__-_ 663,000 1,142,000 988,000 748,000 

Total European stocks--___-_-_- fe § 2,000 2,135,000 1,867,000 1,629,000 
India cotton afloat for Europe... 106,000 133,000 76, ,000 
Qmerican cotton afloat for Europe 215,000 64,000 351,000 298,000 

Egypt. Brazil, &c., afl't for Europe 7,000 123/000 58,000 ,000 
Stock in Alexandria, Egypt-_-_-.- 000 434,000 567,000 736,000 
Stock in pomsbay eat ag 625, 50,000 622,000 458,000 
Stock in U. S. ports____.._____- 2,836,585 3,733,475 4,791,289 4,969,611 
Stock in U. ¢ ‘interior towns____- 1,801,024 2,084,406 2,138,401 2,158,461 


U. 8. exports to-day............ 6,463 44,109 26,356 30,582 


Total visible supply_-.---...-- 7,583,072 9,900,990 10497 ,046 10397,654 


Of the above, totals of American and other descript ons are as follows: 
American— 














Liverpool stock....._.___- bales. 245,000 476,000 438,000 330,000 
Manchester stock.........___.. 47 ,000 52,000 78,000 102,000 
Sn OE. wo cckbaendaceke DO. cechek* <eieee pocniens 
SNe WOUEESE Ra andciuenecececd SO hee. hee Toews 
Other Continental stock -- _____- 101,000 1,055,000 915,000 683,000 
American afloat for Europe-_.--- 15,000 364, 351,000 98,000 
A i - honoree: T'Rot 024 2:084'408 2138401 2 ise 461 
U. 8. exports to-day___....____- 6,463 44,109 26,356 30,582 
ye ee 
Spey Nay pad Brasii, Pape 5,654,072 7,808,990 8,738,046 8,571,654 
Liverpool stock... _"...-._____- 590,000 415,000 324,000 377,000 
Manchester stock. _......_____. 27 ,000 7,000 39,000 72,000 
BE. EL ds divcamasiems sae “ree SG aa a i ae 
hd ee ee a eee SF Bee he i ee) ie Se eee 
Other Continental stock_______- 79,000 87,000 73,000 65,000 
Indian afloat for — th ee 106,000 133,000 76,000 54,000 
Egypt, Brazil, &c _ “es 107,000 ,000 ,000 64,000 
Stock in Alexandria, E BE SE 314,000 434,000 567,000 736,000 
Stock in Bombay, India_______- 625,000 850,000 622,000 458,000 
Total East India &c________- 1,929,000 2,092,000 1,759,000 1,826, 
Total American___.....____-- 5,654,072 7,808,990 8,738,046 8,571,654 
Total visible supply_._.__...-. 7,583,072 9,900,9 046 10397 ,654 
Middling uplands, wiv v 1---- " 7.08d. Core. 10497 ea ” 5.50d. 
dling uplands, N ork.... 12.65c. 11.35c. 6.25c. 6.75c. 
nn good Sakel, Liverpool. -. 940d. 8.52d. 828d. 8.60d. 
Broach, fine, Liv ie Sich atiibia nos os 6.01d. 4.67d. 4.89d 5.58d. 
Tinnevelly, good, iverpool.---_- 6.71d. 5.67d. 5.02d 5.71d 


Continental imports for past week have been 90,000 bales. 
The above figures for 1935 show a decrease from last 


week of 111,744 bales, a loss of 2,317,918 bales from 1934, a 
decrease of 2,909,974 bales from 1933, and a decrease of 


2,814,582 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 






































Movement to Jan. 25 1935 Movement to Jan. 26 1934 
Towns Receipts | Shtp- | Stocks Receipts Ship- | Stocks 
menis | Jan menis | Jan. 
Week ’ Season | Week 25 Week ; Season Week 26 
Ala., Birming’m 207} 19,039 882] 6,794 357 24,394 728| 13,154 

Eufaula _____ 1 7,273}  680| 5.332 174, 7,372 240| 6,025 

Montgomery. 135| 22,538 394) 23,903 269 25, 707| 33,389 

Selma ------ 34) 42,876 398) 46,231 32) 36,293| 2,612) 41,436 
Ark.,Blytheville| 1,306| 115,224 1,346] 98,413) 1.184 666 2,897) 72,625 

Forest City __ 38| 27,289 160} 25,451 27|  +17,642, 364) 16,223 

Helena.____- 146 42,830 320) 26,928 178| 41,639 1,595) 30,369 

TRON sire 28,107 922) 22,088 250, 44,944 714/ 18,012 

Jonesboro...| ___ 27,970, 108, 25,769 122} 29,313) 640) 13,885 

Little Rock _- i 71,658 1,140] 50,286] 1,782 91,950 3,055) 47,936 

Newport - - _- 17) 16,915} ___-| 15, 162) 28,802) 282) 23,105 

Pine Bluff__. 843) 72,021) 1,949) 39,580) 1.174, 93,620) 3,109) 44,290 

Walnut Ridge 47| 24, 454| 13,575 281, 52,387) 749) 21,877 
Ga., Albany __- 8| 4,492 175| 8,175 27° (10,578 619) 4,0: 

Athens_.___-_ 55, 12,918, 400) 46,223 860, 28,568 275) 58,915 

Atlanta. -__- 2,202 61,449, 5,773|113,844) 3,693) 90,915 1,947/221,743 

Augusta____- 350, 82,724) 2,353/134,074| 3631, 119,947, 2,539/141, 

Columbus - _- 700, 19,300 450) 14,511} 2,009 14240 1,500) 14,661 

Macon..___- 13, 12,012} 283] 26,999) 2,244 14,693 387) 34,878 

Rome..___.- 335, 17,873) 150] 21,458 175. 11,117 100} 9,969 
La., Shreveport 24 56,546 550! 28,755 138 49,557, 1,100] 39,521 
Miss.Clarksdale| 1,684 113,820, 3,070) 55,556) 1,509 113,429, 4,085) 51,260 

Columbus - - - 104, 20,569 264) 19,343 121| 1558 85| 12 917 

Greenwood - - 1,617) 123 925) 4,362) 65,615 988| 134,725| 4,155| 72,239 

Jackson _____ 23,582) 21,979 148, 25,570 413) 18,211 

Natchez ___- {0 3.528) 29} 5,022 68 4,278) 69| 5,148 

Vicksburg - _ - 428 19,595 722) 9,122 215 19,115 551) 9,848 

Yazoo City. 21, 28,155 366) 22,865 9 27,005 226) 14,532 
Mo., St. Louis-| 4,864 112/052) 4,476) 2,010| 4,775 144,374 4.355) 23,078 
N.C.Greensb'ro 148, 1,860, 125) 18,117 634 4,786, 141| 17.716 
Oklahoma— 

15 towns *___| 3,319 228, 388, 5,576)128,119| 12,407 765, 788 20,064/198,390 
S.C., Greenville| 3.234, 81,017, 4,712) 72,084| 2,075 298 4,186! 92,327 
Tenn.,Memphis| 17,910/1,022,017| 19,363\507,141| 34,998 1. 200, 639, 45,334/585,520 
Texas, Abilene. 539 23,117 241, 8,012 577. 62,110' + 529) 1,985 

Austin. ____- 85 20,210 41 4,052|  -.... 18,655) ....| 4,050 

Brenham ____| 41, 14,331; 125| 4.709 62} 26,534 85| 5,882 

Dallas. ____- | 491) 43,721) 1,337] 11,604) 1,285} 90.017) 4,364) 14,536 

Tee | 605 33,987 576, 15,100 7 52,346 650| 15,099 

Robstown _ __| 3, 6,679 53, 1,556 51 5,432) 87 969 

San Antonio- 78, 15,632, 165| 3,884 100} 10,246 100, 634 

Texarkana __ 45, 25,939, 333 18.927| 1,608] 26,369) 288) 17,861 

Waco...___- | 205 54,028 1,183) 12,618 61 87.785, 859] 16,601 
Total, 56 towns 42,6372,801.686 66.1351801024! 81,1713,974,285 116,785 2084406 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 24,413 bales and are to-night 
283,382 bales less than at the same period last year. The 
receipts of all the towns have been 38,534 bales less than 
the same week last year. 
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Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES 
Spot Market Market 
Closed Closed Spot ;Comr’ct; Total 
Saturday _._|Steady, 5 pts. adv__|Very steady --_- phan Shia Find 
Monday -.-..|Steady, 5 pts. adv__|Very steady --_- PRES ee ae pao 
Tuesday _-_- fet, 5 pts. dec. -.-_ _|Steady_...._-- wens probe > elinie 
Wednesday _|Steady, unchanged _|Steady-_------ 1,585 isenl) Ae 
Thursday -_|Steady, unchanged _|Steady em wie sete Stem pow 
Friday - ---- Steady, unchanged _|Steady----_---- oxen a ee 
WE WOU Nsbcnscdibanricsewn dale pebeowdcbuees 1,585 ogeult Lee 
oe at eae es 42,516'101,100!143,616 











Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 




















1934-35—— ——1933-34——_ 

Jan. 25— Since Since 
Shipped— Week Aug. 1 Week Aug.1 
Ph Pe cc castdsnesroatued 4,476 121,990 4,355 121,536 
TEP, Geos occeccncensee 1,198 59,995 3,298 90,399 
ee RE NG, . ander asceciuce ai lee | ieee une 1,322 
en cme Rakion so che ee 418 9,388 271 7,672 
Via Virginia pointe. .....-...--- 3,288 100,811 3,516 92,696 
Via other routes, &c.........--.- 10,647 369,640 6,000 320,804 
Total gross overland.......-.-- 20,027 661,824 17,440 634.430 

Deduct Shipments— 

Overland to N. Y., Boston, &c_.. --.-- 20,922 416 15,968 
Between interior towns_....-.--- 298 ,983 397 7,696 
Inland, &c., from South...--...- 2,354 152,071 8,011 117,860 
Total to be deducted__.......- 2,652 180,976 8,824 141,524 
Leaving total net overland *_..17,375 480,848 8,616 492,906 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 17,375 bales, against 8,616 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 12,058 bales. 





1934-35———- ———-1933-34——_ 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 


Receipts at ports to Jan. 25_-----. 52,473 3,424,195 114,611 5,826,209 
Net overland to Jan. 25..__----- 17,375 480,848 8,616 2, 
Southern consumption to Jan. 25. 85, 2,230,000 80,000 2,419,000 














Total marketed ..........-.-- 154,848 6,135,043 203,227 8,738,115 
Interior stocks in excess_....-.-..- *24,413 648,287 *37,956 822,168 
Excess of Southern mill takings 

over consumption to Jan.1--.. ---- 134,626 age 230,931 
Came into sight d week__..- SD . ~ theta 4 Aaa ate 

Total in sight Jan. 25....-----. ---- 6,917,956 duao -O.e0asnEe 
North. spinn s‘ takings to Jan. 25. 23,458 567,625 27,075 768,207 

* Decrease. 

Movement into sight in previous years: 
eek— Bales Since Aug. 1— Bales 
1933—Jan. 27.-...-------- Se nnd despa cake ennea 10,312,187 
1932—Jan. 29.......---.--- EE Bas ich ws avd dm wm u aoe 11,953,510 
1931—Jan. 30....--....--- i 2 RE a ee 13 252,382 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

Jan. 25 Saturday, Monday ; Tuesday , Wed'day; Thursday, Friday 
Galveston -_ _- --- 12.65 12.75 12.70 12.70 12.70 12.70 
New Orleans_-_-| 12.61 2.71 12.65 12.69 12.69 12.67 
eee 2.44 12.52 12.46 12.48 12.50 12.49 
Savannah_-_____ nar 12.73 12.66 12.68 12.70 12.70 
SE i ie sore ws se 12.65 12.72 12.66 12.68 12.70 12.70 
Montgomery.-__| 12.35 12.45 12.45 12.50 12.50 12.50 
Augusta--__-_-- 12.64 12.73 12.66 12.68 12.70 12.69 
Memphis - - -_- _- 12.20 12.25 12.20 12.25 12.25 12.25 
ouston . -._.-- 12.65 12.75 12.65 12.65 12.70 12.70 
Little R ~tnat tae 12.22 2.16 12.23 12.25 12.25 
SE wn oe 12.25 12.30 12.25 12.25 12.30 12.25 
Fort Worth____!| 12.25 12.30 12.25 12.25 12.30 12.25 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





















































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Jan. 19 Jan, 21 Jan. 22 Jan. 23 Jan, 24 Jan, 25 
Jan. (1935)|12.28 Bid.|12.37 Bid.|1232b1240a|123501242a) 123501242a;-  ——— 
February _|——-  —-|——-_ ———_/-——— —_—_- -—-— 
y ~~ ete 12.42 ——/12.51 ——/12.44-12.45)12.49 ———/12.50 12.47 —— 
BER. esse —_— ee | es 
—_ ihn eb 12.50 ——/12.57-12.58)12.51 ——/12.55 ———|12.55 ——/12.54 —— 
une..... — —_— 
Pic waite 12.52 ——/12.57-12.58|12.53 ——|12.57 ——/12.55 ——-|12.54n 
August. ..|—— * a 
September |——— moe 
October ..|12.41 ——|12.48 ——/12.43 ——/12.48n 12.48 ——/12.45n 
November |——— —_— |S 
December _|12.50 ——-/12.54 Bid.|12.49n 12.57 ——/12.55n 12.51” 
Tone— 
Spot ..... Steady. Steady. Quiet. Steady. Steady. Steady 
Options...' Steady. 'Very stdy.| Steady. Steady. Steady. Steady 
nm Nominal. 


Raw Cotton Industry Withdraws Application for Code 
—AAA Control Program Held to Make Pact 
Unnecessary 

The Agricultural Adjustment Administration program of 
cotton production control has removed all desirability for 
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a code of fair competition in the raw cotton industry, mem- 
bers of the trade asserted on Jan. 23 as they met at a public 
hearing before AAA officials and formally withdrew the pact 
which was drafted in August 1933. It was testified that the 
industry as a whole is oes to the adoption of a code at 
this time, and that it is doubtful if members would be able 
to afford the expense of code administration. J. W. Garrow 
of Houston, Tex., Chairman of the conference of the raw 
cotton trade, formally withdrew the code. A Washington 
dispatch of Jan. 23 to the New York ‘“‘Journal of Commerce’”’ 
described the AAA hearing in part as follows: 

Dr. G. B. L. Arner, principal economist of the AAA's cotton processing 
and marketing section, explained that the Administration does not plan 
to attempt administration of the code or the consolidated trading rules at 
this time. He held, however, that a discussion of the proposed rules in 
to-day’'s session would form the basis for proposed consolidation at a later 
date. These trading rules, he explained, are currently maintained by 
some 28 separate cotton organizations. 

Reviewing industry conditions which, he declared, would make approval 
of the code inadvisable at this time, Mr. Garrow said: 

‘On last Monday, for the first time since August 1933, the organizations 
represented in the raw cotton conference were able to meet to consider the 
development in the code since its original drafting. During this interim 
of eighteen months their businesses had been affected by: 


Enumerates Various Devices 

“(1) The plow-up campaign; (2) Administration crop reduction pro- 
grams; (3) Administration cotton loan policies which have come exactly 
into line with the program followed by the Farm Board and bitterly op- 
posed from the beginning by the cotton trade; (4) continued Federal fi- 
nancing of competitors, operating under the name of farmers’ co-operatives, 
which actually buy and sell cotton exactly as ordinary merchants but are 
free from Federal taxation.’’ 

Elaborating upon his discussion of the situation, Mr. Garrow declared 
that many members of the trade see not only a reduction in the amount of 
their business, but loss of foreign markets to competitors in other cotton 
producing countries. 

‘‘Many private financial firms have had no alternative but to retire from 
business and all have been compelled to reduce their forces, and in other 
ways to economize severely ,"’ hesaid. ‘‘Support of existing trade organiza- 
tions also has become a serious problem. Even if the trade desired the 
code, it is questionable if they could afford the expense of the adminis- 
tration of the code. 

Resolution Is Cited 

“‘As the result of all the things above set forth, the following resolution 
has been adopted and signed by the organizations represented at the 
meeting of the cotton trade in Washington during the past few days. 

** ‘Resolved, that the organizations present at this meeting, whose names 
shall be appended hereto and which are representative of the entire raw 
cotton trade are opposed to the adoption of a code for the trade, and they 
are convinced it is not in the best interest of trade; that it will not facilitate 
the efficient and economical handling of cotton; and that it is neither 
required in the interest of its employes nor desired by them.’ ”’ 


World Supply of American Cotton Expected to Be 
Normal Next Season, According to New York Cotton 
Exchange—A normal world supply of American cotton is 
indicated for the 1935-36 cotton season, according to a report 
issued Jan. 21 by the New York Cotton Exchange Service. 
Production next season promises to be considerably below 
normal as a result of restriction under the Bankhead Act, 
the Exchange said. However, the indications are that the 
world carryover of American cotton at the end of this season 
will be somewhat larger than normal although considerably 
smaller than the very large carryovers at the end of recent 
previous seasons. The allowable production next season 
added to the indicated carryover at the end of this season 
would result in a world supply next season about equal to 
the supply this season, considerably smaller than in recent 
previous seasons, and about equal to normal according to 
ar standards. In its report the Exchange also 
stated: 


The world supply of American cotton next season, that is, 1935-36, will 
be approximately 20,000,000 to 21,000,000 bales if production next season 
is equal to the recently announced Bankhead Act quota for 1935 and pro- 
ducers grow an additional amount of cotton equal to their unused exemp- 
tion certificates issued in 1934, and if, furthermore, the world carryover 
of American cotton at the end of this season is about as assumed. The 
1935 quota under the Bankhead Act is 10,500,000 bales of 500 pounds 
“‘lint’’ or net weight, equivalent to 10,983,000 bales of 500 pounds gross 
weight or 478 pounds net weight as usually counted. Producers are hold- 
ing exemption certificates issued in 1934 but unused for approximately 
700,000 bales of 478 pounds net weight. If all these certificates are used, 
the allowable production for 1935 would be 11,683,000 bales of 478 pounds 
net weight. crop of 11,683,000 bales of 478 pounds net weight would be 
equal to about 11,575,000 running bales, including city crop. 

The size of the world carryover of American cotton at the end of this 
season to which the crop must be added to arrive at the world supply for 
next season will not be known definitely until the end of this season, that 
is, next July. The world supply of American cotton for this season is about 
20,412,000 bales, and if consumption this season falls within the limits 
assumed by the Agricultural Adjustment Administration in its release of 
Nov. 28 1934, namely, 11,000,000 to 12,000,000 bales, the world carryover 
of American cotton on July 31 1935, will be between 8,412,000 and 9,412,- 
000. Adding a crop of 11,575,000 bales to this carryover indication gives 
a supply for next season of 19,987,000 to 20,987,000 bales. The world 
supply of American cotton for this season was 20,412,000 bales, last season 
24,466,000, two seasons ago 26,189,000 and on an average during the five 
seasons just prior to the beginning of the depression, that is, 1924-25 through 
1928-29, 20,101,000 bales. If the supply next season is between 20,000,000 
and bs glee bales, it will be about ‘‘normal’’ as judged by predepression 
standards. 


Activity in the Cotton Spinning Industry for De- 
cember 1934—The Bureau of the Census announced on 
Jan. 19 that, according to preliminary figures, 30,889,484 
cotton-spinning spindles were in place in the United States 
on Dee. 31 1934, of which 25,057,270 were operated at some 
time during the month, compared with 25,050,778 for 
November, 25,095,480 for October, 22,112,888 for Sep- 
tember, 24,153,998 for August, 24,417,778 for July, and 
24,828,396 for December 1933. The cotton code limits the 
hours of employment and of productive machinery. How- 
ever, in order that the statistics may be comparable with 
those for earlier months and years, the same method of 
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computing the percentage of activity has been used. Com- 
puted on this basis the cotton spindles in the United States 
were operated during December 1934 at 87.1% capacity. 
This percentage compares with 94.0 for November, 97.1 for 
October, 54.3 for September, 76.8 for August, 74.3 for July, 
and 73.3 for December 1933. The average number of active 
— hours per spindle in place for the month was 195. 

he total number of cotton-spinning spindles in place, the 
number active, the number of active spindle hours, and the 
average hours per spindle in place, by States, are shown in 
the following statement. 





























Active Spindle Hours 
Spinning Spindles for December 
In Place Active Dur- Average per 
Dec. 31 \tng December Total Spindle in Place 
growing States} 19,360,162 | 17,411,208 | 4,373,907,743 226 
New England -| 10,495,154 6,972,992 | 1,537,581,366 147 
other States._.__ 1,034,1 J 115,716,714 112 
ar 1,910,392 1,746,474 420,212,312 220 
Connecticut.......__ 955, 774,906 157,707,620 165 
RR Bsa cednoote 3,394,580 3,049,820 720,414,894 212 
Pl cl wnacnnin wes 993,452 700,870 126,938,021 128 
Massachusetts -. .. _. 5,617,358 3,712,664 831,099,476 148 
Mississippi__........ 230,584 164,108 41,609,696 180 
New Hampshire...__ 1,117,884 760,704 189,295,277 169 
SE Hci nnneade 547,500 260,564 40,800,866 75 
North Carolina__.... 6,154,014 5,326,892 | 1,233,236,703 200 
Rhode Island -_--.-_- 1,693,548 926,616 215,670,164 127 
South Carolina._.... 5,830,308 5,582,982 | 1,584,540,060 272 
‘Tennessee... ....... 642,560 535,750 151,436,204 236 
ye 258,544 196,032 37,159,116 144 
Siietetasess 652,892 622,742 145,620,316 223 
All other States_.._. 890,220 696,146 131,465,098 148 
United States. _._._- 30,889,484 ' 25,057,270 | 6,027,205,823 195 





Cotton Ginned from Crop of 1934 Prior to Jan. 16— 
The Census report issued on Jan. 23, compiled from the 
individual returns of the ginners, shows 9,380,348 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1934 prior to Jan. 16, com- 
pared with 12,556,729 bales from the crop of 1933 and 
a ga bales from the crop of 1932. Below is the report 
in : 

REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 1934 prior to Jan. 16 
1935, and comparative statistics to the corresponding date in 1934 and 1933 
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Rain Rainfall ————T: 

Wie Pies. go idkinciiccd 2days 0.06in. high 78 low 38 mean 58 
PM, Piha edencnvbenehe 2days 0.35in. high 72 low 20 mean 46 
SE, pobencenhome lday 0.18in. high$2 low 36 mean 59 
CPR iis Decl e 4days 0.68in. high 75 low 29 mean 52 
BE AER a6 hb cn cine lday 0.32in. high 72 low 20 mean 46 
SRE ee. lday 0.06in. high 78 low 26 mean 52 
*S  SPGRE SE een lday 0.06in. high 76 low 22 mean 49 
Charleston, 8. O....-...-.. 3 days 1.10in. high 73 low mean 50 
Asheville, N. C..2 222222222 4days 0.67in. high 66 low 10 mean 38 
Charlotte, N. C........-..- 3 days O.82in. high 72 low 18 mean 45 

Ral ne ii a ne woe 3 days 1.52in. high 72 low 14 mean 
Wi aagton > Vudcstiiacuws 3 days 1.98in. high 72 low 20 mean 46 
Memphis, Tenn.._---._---- 5 days 8.27in. high63 low11 mean 34 
Chat pa db amceaal 4days 1.78in. high 60 low 14 mean 37 
Nashville, Tenn--...-..-.--- 4days 2.96in. high68 low 8 mean 38 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 

Jan. 251935 Jan. 26 1934 
Feet Feet 


New Orleans_....... Above zero of gauge- 4.3 0 
Memphis............ Above zero of gauge. 27.3 8.1 
pT eee Above zero of gauge. 35.4 10.1 

pa odeennee Above zero of gauge. 20.6 10.4 
Vicksburg... <<... Above zero of gauge-_ 24.1 19.1 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





Recetpts at Ports 
1934 | 1933 ; 1932 


Stocks at Intertor Towns 
1934 ,; 1933 1932 


Recetpts fromPlantations 
1934 | 1933 | 1932 


























Jan.-.| 1935 | 1934 | 1933 | 1935 
4.-| 62,371|101,016|194,020 issi0a33 
11..| 55,462 105,070 168,774|1,851,022 2, 152,086/2,167, 
18_-| 65,908 103,831|188,072|1,825,437 2,122.362)2,165,999 
25_-| 52,473/114,611/198,981'1 801,024 2,084,406 2,138,401 171,383 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 4,065,709 bales; 
in 1933 were 6,624,952 bales and in 1932 were 7,177,965 
bales. (2) That, although the receipts at the outports the 
past week were 52,473 bales, the actual movement from 
plantations was 28,060 bales, stock at interior towns 
having decreased 24,413 bales during the week. 


28,060' 76, 





World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 








Running Bales 
State (Counting round as half bales and ercluding linters) 

1934 1933° 1932 
484 949,697 927,909 
101,439 86,184 60,219 
857 1,005,784 1,253,011 
238,865 191,745 119,653 

24,198 24,091 15, 
971,254 1,090,318 852,779 
472,421 468, 597,778 
1,119,152 1,129,726 1,148,820 
24,183 231,523 289,801 
82,912 85,522 64,063 
633,319 685,395 667 ,268 
323,220 1,222,729 1,051,812 

78 ,600 723,229 07, 
393,806 425,144 451,372 
2,292,368 4,190,590 4,164,269 

32,499 33,686 30,0: 

13,771 13,008 12,784 
*9,380,348 *12,556.729 *12,414,899 














* Includes 99,787 bales of the crop of 1934 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1933-34, compared with 171,254 and 71,063 
bales of the crops of 1933 and 1932. 

The statistics in this report include 191,920 round bales for 1934; 594,277 
for 1933 and 666,036 for 1932. Included in the above are 13,053 bales of 
American-E jan for 1934; 8,218 for 1933; and 7,402 for 1932. 

The statistics for 1934 in this report are subject to revision when checked 
squinss the individual returns of the ers being transmitted mail. 
one revised total of cotton ginned this season prior to Dec. 13 is 9,174,953 


es. 
CONSUMPTION, STOCKS, IMPORTS AND EXPORTS— 
UNITED STATES 


Cotton consumed during the month of December 1934, amounted to 
413,535 bales. Cotton on hand in consuming establishments on Dec. 31 
was 1,299,554 bales, and in public storages and at compresses, 9,640,558 
bales. The number of active coneemans cotton spindles for the month 
was 25,057,270. The total imports for the month of December 1934 were 

bales and the exports of domestic cotton, excluding linters, were 


9,982 
504,185 bales 
WORLD STATISTICS 

The world’s production of commercial cotton, exclusive of linters, grown 
in 1933, as compiled from various sources, was 25,451,000 bales, counting 
American in bales and foreign in bales of 478 unds lint, while 
the consumption of cotton (exclusive of linters in the United States) for the 
year ending July 31 1934, was 25,324,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 157,000,000. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening indicate that the colder weather in 
the cotton belt and much rain in the eastern section have 
been regarded as favorable for the soil. Winter plowing 
is considered as being backward. 





Rain Rainfall Thermometer 
Gaelvestia: Tats. 24 « basin ccs 3days 2.8lin. high 74 low 20 mean 47 
BE TE coneneay wines high 62 low 2* mean 30 
I I os as. oviaesth cc xv a ae 2days 1.30in. high 74 low18 mean 46 
ME, TEE) ween ckawnbeeo 2days 0.39in. high 70 tow 8 mean 39 
Browonsviile, Tex...-....--- lday 0O.68in. high 82 low 26 mean 54 
Corpus Christi, Tex_._.._--- lday 0.74in. high 78 low 26 mean 52 
pi ET ae 3 days 2.72in. high 64 low 8 mean 36 
Bee Bs ES ik. omiien wae dry high 74 low 18 mean 46 
SS St dry high 66 low 18 mean 42 
, SS, . eae 3 days 1.22in. high 78 low 16 mean 47 
ES. ee eee 2days 1.48in. high78 low12 mean 45 
Port Arthur, Tex...........- 4days 1.9lin. high 74 low18 mean 46 
San Antonio, Tex.--.-.-.--.. 2days 0.20in. high 74 low 20 mean 47 
Oklahoma City, Okla.-.___- lday 0.14in. high 52 low 2* mean 25 
Fors Smith, Ark..........- 2days 1.58in. high48 low 8 mean 28 
Little Rock, Ark..........- 3 days 3Alin. high 56 low 18 mean 37 
pg Oe eee 3days 2.84in. high 80 low 24 mean 52 
gg EF Re 4days 4.26in. high 74 low 15 mean 45 
Meridian, Mias..........-.- 4days 2.77 in. igh low 16 mean 48 
I, Ni. xiniinwe we 3 days 1.62in. high 80 low16 mean 48 
I MAOIs is ot alin ww sianckenes wo oe 2days 0.67in. high72 low19 mean 46 
pe ey | ee 4days 1.18in. high 72 low 14 mean 43 
Montgomery, Ala....-...--- 4days 1.10in. igh low 18 mean 48 
J I es aati devas ty acerca tg 2days 0.28in. high 78 low 30 mean 59 


























Cotton Takings, 1934-35 1933-34 
Week and Season 
Week Season Week Season 
Visible supply Jan. 18..-.---- TOM BIG oknn-- 9,899,184) —-..... 
Vases Geer ANS. Dccnedl | beence EO. vg SRE 7,632,242 
American in sight to Jan. 25_- 130,435] 6,917,956; 165,271) 9,791,214 
Bombay receipts to Jan. 24_- 92,000} 856,000} 129,000} 772.000 
Other India Ship’ts to Jan. 24 8,000} 301,000 30,000} 311,000 
Alexandria receipts to Jan. 23 33,000} 1,031,200 23,000} 1,172,400 
Other supply to Jan. 23_*b__- 10,000} 290,000 14,000} 312, 
‘Tegel eupaty ‘iia a gegen ame 7,968,251|16,275,875|10,260,455)19 990,856 
educi— 
Visible supply Jan. 25_------ 7,583,072) 7,583,072) 9.900,990} 9,990,990 
Total takings to Jan 25-.---- 385,179] 8,692,803) 359,465/10,089,866 
Of which American---.-.--- 208,179) 5,958,603 247 ,465| 7,824,466 
Of which other._.....---- 177,000! 2,734,200! 112,000\ 2,265,400 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,230,000 bales in 1934-35 and 2,419,000 bales in 1933-34— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 6,462,803 bales in 1934-35 and 7,670,866 bales in - 
1085-34. of 4 ich 3,728,603 bales and 5,405,466 bales American. 

stima ’ 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 

rts for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 





























| 1934-35 1933-34 1932-33 
Jan. 24 
Recetpts— Since Since Since 
| Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
f+ INES | 92,000! 856,0001129,000! 772,000! 90.000! 931.000 
For the Week Since August 1 
Exports 
Srom— Great | Conti- Jap’n& Great Conti- | Japan & | 
| Britain, nent | China| Total | Brttain nent China Total 
Bombay— | | | | 
1934-35..| 3,000, 6,000 30,000; 39,000 21,000) 144.00. 516,000) 681,000 
1933-34... 5,000 8,000 20,000, 33,000 30,000 174,000) 130,000) 334,000 
1932-33. ----| 13,000 12,000, 25,000 14,000 134,000) 1,000 479,000 
Other India- | 
1934-35..| --.--| 8,000 -..--| 8,000 65,000, 236,000, -..... 301,000 
1933-34..| 4,000) 26,000 --...| 30,000, 98,000 213,000  --..... 311,000 
1932-33..| 9,000, 1,000 -...| 10,000 48, 161,000, -..... ,000 
Total all— | | | 
1934-35..| 3,000) 14,000) 30,000) 47,000, 186,000) 380,000) 516,000| 982,000 
1933-34..| 9,000) 34,000) 20,000) 63,000, 128,000, 387,000, ,000! 645,000 
1932-33__' 9,000 14,000 12,000: 35,000' 62,000 5,000 331,000' 688,00 
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According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
37,000 bales. Exports from all India ports record a decrease 
of 16,000 bales during the week, and since Aug. 1 show an 
increase of 337,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
































Alezandria, Egypt, 1934-35 1933-34 1932-33 
Jan. 23 
Receipts (cantars)— 
ie Wk en babes ones 165,000 115,000 140,000 
mence Ame. 1. ....c-css 5,159,596 5,843,246 3,617,159 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
TO LAV ON....--connoe ----| $1,033/|10,000'184,561|| 9,000) 74,129 
To Manchester, &c_____- 8.000) 78,573)| -.--| 96,55 ----| 56,050 
To Continent and India_-_/|13,000/382,058/|18,000/328 ,282//10,000|260,840 
ci. 7 . pene 4 ,221|| 4,000] 39,791); 1,000) 20,852 
Total exports___..__.- 24,0001561 ,885''32 ,0001649,186!'20,000!411 871 














Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for tne week ended Jan. 23 were 
165,000 cantars and tne foreign snipments 24,000,bales. 

_Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both 
aga and cloths is steady. Demand for India is poor. 

e give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 
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CHARLESTON—To Liverpool—Jan. 19—-Bradovery, 2,323-_--.-- 2,323 
SAVANNAH—To Liv i—Jan. 22—Tulsa, 1,116-..--...----- 1,116 
To Bremen—Jan. 1 PED, Ths on cnctonsbhondboranwekee 224 
To Lisbon—Jan. 19—Taurus, 50.....----.----.-..-------- 50 





Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 











Jan.4 Jan.11 dJan.18 Jan. 25 

Pie wid acntinehecannhe : f 54,000 55,000 
TRE visbcokscdndnaored 846,000 848,000 830,000 835 000 
Of which American. -_.._----- 235,000 252,000 240,000 245,000 
_. ER REE ,000 71,000 37 ,000 59,000 
Of which American ----------- 12,000 (45,000 10,000 18,000 
po SE RR Re ,000 167, 191,000 162,000 
Of which American---..-..---- 81,000 62,000 86,000 77,000 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 

Market, 

12:15 Quiet. Moderate Quiet. More Quiet Quiet 
P.M. demand. d 

Mid.Up!'ds 7.10d. 7.134. 7.10d. 7.09d. 7.074. 7 .08d. 
Futures. Quiet but | Steady, Quiet, Quiet but | Steady, Steady 

Market stdy., 4 to|4 to 8 pts.|1 to 2 pts.|steady, un-|3 to 5 pts.| 1 to 2 pts. 
opened | 5 pts. dec.| advance. | advance. eg to| advance. advance 

pt. dec. 

Market, {| Steady, | Quiet but | Quiet but | Quiet but Quiet, | Quiet, but 
4 41 to 3 pts.|steady, un-|stdy., 1 pt.istdy., 1 to|/2 pts. dec.|St’dy 2 pts. 
P.M. (|| decline. jchanged tojadv. to 2/4 pts. dec.| 1 pt. adv decline 

4 pts. adv.'2 pts. dec. 





Prices of futures at Liverpool for each day are given below: 





























1934-35 1933-34 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
32s Cop | ings, Common |Middi’g| 32s Cop | ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
on d. 8. d. 8. d. d. d. s. d. 8s. d. d. 
ween 104%@11%|91 @93 6.92 | 8%@ 9%|' 84 @ 86 5.54 
ov.— 
2..../10 @l1l 91 @93 6.79 | 8%@ 9%| 84 @86 5.43 
9...-|10 @114%|;92 @94 6.81 | 8% @10 84 @86 5.31 
16....|104%@11%| 92 @94 6.88 | 8%@ 9%| 84 @86 5.13 
23..../104%@11%| 94 @96 6.91 | 84@ 9%| 84 @ 86 5.09 
one 104@114|94 @96 6.96 | 84@ 9%| 84 @86 6.15 
(aR 10%@114|94 @96 7.02 | 8%@9%|84 @86 5.25 
14....)10K%@114|94 @96 7.08 | 8%@9%| 84 @86 5.25 
21....|104@11%41|94 @96 7.15 | 8%@9%| 84 @86 5.25 
----10¥ @114%|94 @96 7.20 | 8%@9%|' 84 @86 §.33 
Jan.— 19}35 19/34 
..--/10%@11%| 94 @96 7.23 | 8% @10 86 @91 5.64 
11....)10%@11%| 94 @96 7.18 | 9%@10%| 86 @91 5.88 
18....|10%@11%| 94 @96 7.15 | 9%@10%| 86 @91 6.05 
25..--110%@11%' 94 @96 7.08 | 9%@10%| 86 @91 6.07 








Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 58,267 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Dunkirk—Jan. 19—Trolleholm, 726.._._.__- 726 
To Gdynia—Jan. 19—Trolleholm, 699___.._._______---. 699 
To Oslo—Jan. 19—Trolleholm, 200__._.......__..---__--_. 200 
To Gothenburg—Jan. 19—Trolleholm, 255._.......--_-_--- 255 
To —Jan. 19—Trolleholm, 58._........-...--.-. 58 
To Bremen—Jan. 18—Simon von Utrecht, 350_......__.._-- 350 
To Venice—Jan. 18—Maria, 1,465.........--...-..-----.. 1,465 
To Trieste—Jan. 18—M ta as km ak ek net dl cht db a 416 
To Barcelona—Jan. 18—Mar Caribe, 2,869..........------ 2,869 
To M -—Jan. 18—Mar Caribe, 282.................... 282 
To Porto Colombia—Jan. 14—Velma Lyke, 153-_...---.---.- 153 
To oer - ima Maru, 6,223...Jan. 23—Gern- 6.825 
wood, I © ee OOK He BR eK BOT EH ee ee OK Bee ee we ’ 
To ne 18—Kirishima Maru, 1,521_..Jan. 23—Fern- 1 ani 
wi 9 OM 3 oe Rw wm wm ee ee ee ew ee ate mee em mm emer ee , 
To Genoa—Jan. 23—Jomar, 473.._.____-.-.-.------------ 473 
To Barcelona—Jan. 23—Jomar, 2,468__........------------ 2,468 
HOUSTON—To Genoa—Jan. 22—Jomar, 327_.__...-..----.-.- 327 
To ee 22—Jomar, 1,445___Jan. 19—-Mar Caribe, 3.690 
To Malaga—Jan. 19—Kirishima Maru, 18____.___.....____-_ 18 
To Joan ren. 19—Kirishima Maru, 1,747_--Jan. 23—Fern- esis 
we , NN + EE HK , 
To China—Jan. 19—Kirishima Maru, 229.__._______-_____- 229 
To Venice—Jan. 15—Maria, 2,094_.__...._...._--------._- 2,094 
To Trieste—Jan. 15—Maria, 1,132.._..___..--._-..------- 1,132 
To Bremen—Jan. 16—Simon Von Strecht, 2,218.........-.- ,218 
To Gdynia—Jan. 16—Simon Von Strecht, 400_____...-..___- 400 
To Hamburg—Jan. 16—Simon Von Strecht, 942__._._______ 942 
To Ghen RS eID, Tk wk hes cc ccc iccccwecens 798 
To Havre—Jan. 23—Hybert, 1,241_.___..__..__.-----___-_- 1,241 
To Rotterdam—Jan. 2 ED so an cee mocnwab eek 171 
‘o Antw I ee en on mn ene 223 
NEW ORLEANS—To Bremen—Jan. 16—Augsburg, 1,969_-___-_ 1,969 
To Farae—Jan. 16—Augsburg, 50---Jan. 1 tureholm, 500 
To Oporto—Jan. 16—Augsburg, 50..._._..----.----.-.--_. 50 
To Norrkoping—Jan. 19—Stureholm, 200__._.____.___-_-_- 200 
To Gothenburg—Jan. 19—Stureholm, 350_._..__..----__-_- 350 
To Japan—Jan. 19—Ethan Allen, 1,545____________-_-_--_- 1,545 
To Marseilles—Jan. 16—Recca, 844______._________-________ 844 
To Manchester—Jan. 14—Delilian, 790_________._-________- 790 
ona—Jan. 12—Mar Caribe, 300_____.___--____-_-. 300 
TEXAS CITY—To Dunkirk—Jan 19—Trolleholm, 161-.-.----.-- 161 
ce) ynia—Jan. 19—Trolleholm, 58________._______._____- 58 


5 
To one —Jan. 19—Trolleholm, 186...........-___- 
NEW YO K—To Havre—Jan. 23—Liberty, 364 eee aes seas Wns anlath ge 364 
ee Liverpool—Jan. 16—Delilian, 526; City of Alma, 1840 
To Manchester—Jan. 16—Delilian, 1,863: Gity of Aima, 1,107 2'970 
To Barcelona—Jan. 14—Mar Caribe, 100_._._.__..____._.__- 100 
seinenisc’ valle Hamburg—Jan. 22-—Riol, 538_..Jan. 2—Liberty, 796 
To Manchester—Jan. 24—Manchester Spinner, 375._.__..... 375 


To Genoa—Jan. 24—City of Baltimore, 95._._._.__.........- 
PENSACOLA—To Bremen—Jan. 18—Topa Topa, 6 % 


1) EEE 9 6 

To Rotterdam—Jan. 18—Topa Topa, 5 ____..._.__........ 

To Genoa—Jan. 18—-Monfiora, 100_____________........... 100 
BEAUMONT—To Liverpool—Jan. 24—Logician, 175_____...... 175 
PANAMA CITY—To Bremen—Jan. 18—Topa Topa, 107_______. 107 

o Hamburg—Jan. 18—Topa Topa, 3_________________._._. 3 
LOS ANGELES—To Liverpool—Jan. 19—Lochgiol, 547________- 547 
To pamowry van. es MO he Sick Sandu che cavawmewne 100 

To Japan—Jan. 19—-Golden Peak, 2,000___Jan. 21—President 


Coolidge, 1,000 












































r Saturday! Monday |T day | Wed’day |Thursd’y| Friday 
an 19 , 
to 12.00 12.00 12.15 4.00/12.15 4.00)12.15, 4.00 12.15, 4.00)12.15, 4.00 
Jan. 25 p. m.p. m.\D. m.p. m.\p. m.p.M.\p. mM. p. M.|/p. M.|p. M./p. M. p. m, 
New Contract | d. | d. | d. | 4. | 4. | 4.| 4. | 4. | 4. | 4.) 6, 
January (1935)\.. _.) 6. 6.88 6.85 6.86) 6.84 en 6.82, 6.80) 6.83 6.81 
March........ we 6.89, 6.85 6.86 6.85 6. 6.85 6.83) 6.86 6.83 
BEES Les oak we 6.87, 6.83) 6.83) 6.83 6.81) 6.82) 6.80 6.83, 6.80 
ee se seh Oe 6.75, 6.81, 6. 6.80 6.78) 6.80) 6.78, 6.80) 6.78 
October - ---.- -- --| 6.71) 6.75) 6.73 6.71) 6.71) 6.70, 6.72 6.70 6.72, 6.69 
mber ___._|_ ea fe -- --| 6.69)... ..| 6.68)... ..| 6.69) -.--! 6.67 
January (1936). __| 6.68)_. —- ep it EE ous dt Ges o6] GE occa! 6.66 
ee eS Ge acl SON. ‘ce -- --| 6.69)... ..| 6.67|.. --| 6.68) -.--| 6.66 
Se divedicn -- --| 6.67}-. .. he Si Qs “u 6.67)... --| 6.68) ....| 6.66 
is -- --| 6.66... --| -- --| 6.67). -.| 6.66). --| 6.67| -.--| 6.65 
October __..__|.. _. 6.62)_. _. -. .- 6.64|.. -.| 6.631. --| 6.641 _..-| 6.62 


Friday Night, Jan. 25 1935. 

Flour was in small demand, but recently showed con- 
siderable firmness. 

Wheat on the 19th inst. closed with net gains of 1%ce. 
on short covering owing to the possibility of a decision being 
handed down by the Supreme Court on the gold clause cases 
on Monday. There was also some buying on the firmness 
of Liverpool and a forecast for colder weather over the 
winter wheat belt. On the 20th inst. prices closed 5% to 
ge. lower under the pressure of foreign liquidation and other 
selling due to the failure of the Supreme Court to make a 
decision on the gold clause cases. There was a rally at one 
time due to covering of shorts but selling induced by the 
weakness of foreign markets brought about a late reaction 
which left the market below the previous day’s closing. 
Winnipeg fell 5 to le., Liverpool dropped 4% to 4d. and 
Rotterdam fell 4% to le. The weather map showed sub- 
zero temperatures in the winter wheat belt. The American 
visible supply decreased 295,000 bushels. On the 22d inst. 
prices ended 5% to 3c. lower on selling due to the weakness 
in Winnipeg. Eastern interests and Liverpool sold. There 
was some covering later on a denial of reports that Canada 
would subsidize wheat exports. Winnipeg was \% to %e. 
lower owing to a poor export demand. Liverpool was un- 
changed to 4d. lower. Very cold weather was reported in 
the winter wheat belt. On the 23d inst. prices ended 34 
to 1c. lower under heavy selling influenced by the weakness 
in corn. Early prices were firmer owing to the strength of 
Liverpool and very cold weather over the winter wheat belt. 
Liverpool ended 4% to %d. higher and Rotterdam was up 
1 to 1%c. Winnipeg advanced % to Me. 

On the 24th inst. prices closed %c. lower to 4c. higher. 
There was some early buying owing to the firmness of 
Liverpool, but selling set in later on reports that Canada 
may form a Farm Board. Winnipeg closed 4 to %c. higher, 
while Liverpool was unchanged to 4d. lower. Rotterdam 
was %c. lower to %e. higher. The United States Depart- 
ment of Agriculture estimated the Argentine crop at 239,- 
000,000 bushels against its last official estimate of 252,- 
000,000 bushels. Argentine exports were estimated at 
4 225,000 bushels. Cash wheat was lower. Minneapolis 
wheat stocks decreased 110,000 bushels for five days. 

To-day prices ended with net gains of % to ‘Yc. 
open interest at Chicago was 107,567,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


The 


Sat. Mon. Tues. Wed. Thurs. Fri. 
We. 6 908 hc hit oe caida Hees 114 113% 112% 112% 112% 113 
G PRICES OF WHEAT FUTURES IN CHICAGO 
DAILY CLOSIN Sat. Mon, ree. NO *oes. an 
ececcaecesereceeeceoceesceeeers 3 % 
> ee aba SRN aan B95¢ 88% 88i¢ B8bq Bees BOs 
SRE ois ds ep wh nw oceeee 87% 87% 86% 86% 87 87 
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Season's High and af Made Season's Low and When Made 
May 117 95 


TE) 10 1934] May.-......-. Jan. 15 1935 
i iiink> anes 98% Dee: 5 1934|July..---.---- 86% Jan. 15 1935 
September _... 92% Jan. 5 1935|September _... 84% Jan. 15 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
May 83.46 Mig | Bo 82% Nob $254 re 
Mccann cudndnrahctatiansmen 2 Se $3 333% 


Corn was 1% to 1%ce. higher on the 19th inst. reflecting 
the advance in wheat. Shorts covered. The cash market 
was steady. Very little attention was given to reports that 
offerings of Argentine corn for May-June shipment were 
made at 5le., c. i. f., American Atlantic ports. On the 21st 
inst. prices dropped % to 1c. despite very cold weather 
over the belt which it is supposed will increase the feeding 
demand. Neither did the advance in hogs have any effect. 
Some advices stated that there are sufficient supplies of corn 
and feedstuffs to meet immediate requirements. There was 
a further decrease of 1,197,000 bushels in the visible supply. 
On the 22d inst. prices declined & to ke. The amount of 
corn available for export in the Argentine on Jan. 15 was 
estimated at 15,000,000 bushels. On the 23d inst. prices 
declined 34 to 1 ize, with selling by Eastern interests heavy. 
Most of the day the market showed firmness influenced by 
the early gains in wheat, but the heavy selling pressure was 
too much for the market to withstand. 

On the 24th inst. prices ended % to \c. higher, on buying 
by cash interests prompted by the firmness of cash corn. 
Shipping sales amounted to 55,000 bushels. To-day prices 
closed unchanged to %ec. higher. The open interest at 
Chicago was 65,668,000 bushels. 

DAILY CLOSING PRIOey f a Some IN NEW YORK 


Tues. Wed. Thurs. Fri. 
RAM ... 2. « bkd senbasicinee 103% M03 46 102% 101 101% 101% 


DAILY CLOSING PRICES OF ged FUTURES IN CHICAGO 


Mon. Tues. . Thurs. Fri. 
sri oon 86 


his ws bee wwk kd le ad Seu wes 845% 84% 84% 
CN a on ts de os tnaes 0, 4d can mee 83% 81% 81% 80 80% 80 
SP I eS Fea 79% 78% 77% 77 77% T7% 
Season's High and When 4 ’s Low and When Made 
SN 6 ab po ecm 93% Dec. 5 iy Se EE os ce eh nein x8 Oct. 4 1934 
July. Diiteldilsie eudd 90 Dec. 1934] July___..--.-- Oct. 4 1934 
September _... 84% Jan. 3 1935 September ude 33 Jan. 35 1935 





Oats were 4 to *%e. higher on the 19th inst. on buying 
influenced by the rise in other grain. On the 21st inst. there 
was a decline of 34¢. Commission houses were supporting 
the market. The visible supply increased 219,000 bushels. 
On the 22d inst. prices were % to %e. lower. There was a 

good shipping demand on the decline. On the 23d inst. 
prices declined 4 to re ce. in sympathy with corn. 

On the 24th inst. prices ended %c. lower to \c. higher. 
To-day prices ended \ to %c. higher. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
biz Oe WG. 6 od kn ctaeunsiimeiaks 67 67 66 66 65% 66 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Wed. Thurs. Fri. 
; SAREE Re oe te eer eme em cere 52% 52% 52 51% 51% 51% 
Ginn Civswiyanho bunny 45% 45% 44% 44% 44% 44 
EEE ELE 42% 42 41% 41% 42 42 
Season’s High and When Made Season's Low and When M: 
|” 59% Aug. 10 1934|/May..-..----- + he Oct. 4 1934 
SN isle sie tas one Dec. 5 1934 uly. ies halen Oct. 41934 
September __.. 44% Jan. 7 1935|September --_-- rt Jan. 15 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Sal ites ax ds ed sda dou acini anes aia tie 43% 43% 42% 42% 42% 42% 
ER ie, wicca o hk wid Sal wa pis A 43% 42% 42% 42% 41% 42 


Rye ended \% to %e. higher on the 19th inst. reflecting 
the strength in other grain. But on the 21st inst. prices 
declined 34 to 1\%e. with some selling rye against purchase 
of wheat and corn. The visible supply dropped 481,000 
bushels. On the 22d inst. prices declined 1% to %e. New 
lows for the season were reached. On the 23d inst. prices 
ended unchanged to ce. higher. 

On the 24th inst. prices ended \% to %c. lower. 
prices ended % to %c. higher. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


To-day 


Sat. Mon. Tues. Wed. Thurs. Fri. 
D 2b cn bana anudaeeaond ee 69% 67% 67 67% 66% 67% 
BE ACs pase Reus aaewnee 68% 67% 67 66% 66% 66% 
Ee ae 67% 66% 66 66 65 2 Fag % 
Season's High and When Made Season's Low and When M: 

Se ok eae 953% Aug. 9 1934iMay.....-.-.-.- 66% Jan. Me M035 
September cite ae Jan. 51935 Sepreunber ---- 66% Jan. 15 1935 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ESR eee eet bt a SA Ws 57% =656%) «(556 55% 55% 55% 
DRS MERCER SO Se SE te Be 58 57 56% 56% 55% 56 


DAILY CLOSING PRICES OF BABIES FUTURES IN CHICAGO 


. Tues. Wed. Thurs. Fri. 
p NE ieee oe CM ee eo es 78% 77% 76% 77 75% 75% 
Kp EET GRE eG Fae gh saa 0 70 70 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
oe Mon. Tues. Wed. Thurs. Fri. 
chills bb bio bk ke mek eine 53% 52% 52% 51% 52% 
ani ni it sete skirts ee i thn a 23% 52% 51% 51% 50% 51% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, co} pate 
No. 2 red. c.if., Gomeemie,,-3 18 No. 2 white__....__-- 6 
Manitoba No. 1,f.0b N.Y. 89% Rye Neto b bond NY 73% 
Barley, New York— 
Corn, New York— 47% lbs. malting -..-.- 91 3 
No. 2 yellow, all rail_...._-- 101 Chicago, cash....--.-.- 75-1 
FLOUR 
Spring pats., high wate £0 7 .50| Rye flour patents------ $4.50 @4.80 
8» | ow were as y 5 | Seminola,bbl bln ont 1-3-.. 9:60.09 .80 
ears, es 6:32 6 $0 eee 3.80 
Soft winter straights_._.. 5.75@6.20| Corn flour_.........--.. 2.75 
Hard i _ oe" 6.75 6.98 ag A 4.25 
win a aes ¢ ot oyy. | TARASAR pS 
Hard winter Ssers cine 6 6.10' Fancy pearl,Nos.2,4&7 6.30@6 50 
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All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 









































Flour Wheat Corn Oats | Barley 
bbls 196 tbs\bush 60 Ids\bush 56 Ibs\bush 32 lbs bus bush 48 lbs 
Chicago - . ..- 168,000, 110,000, 332, 85,000 151,000 
Minneapolis..|  _____- 7,000 62, 104, 216,000 
MRscakiel  ‘ahvastl amd sees fc" comkaph,. Soeliiies 
Milwaukee ___ 19,000 31,000 64, 30,000 138,000 
Toledo... ._- | eedientl ,000) 30, SMG ~: steeadt seen 
inedscl-~': ‘igdieasalll : 3, 22°000. 18,000 
Indianapolis. _ 34,000 J 32, 2), eee ee 
St. Louis...-| 113,000 131, 198, 58,000 36,000 
Peoria._..._- ‘000 9, 420,000 14,000 73,000 
Kansas City _- 16,000 169, 363,000 Gunes: ull 
Ce oa ae 29,000 ,000 See Gdheaak: « AkBewe 
i: See Teele 59,000 26,000! SEM. Swen.” eakkee 
Wichita ____- 115,000 ,000 BOANUNES Goaiuell /(alaaas 
Sioux City... 10,000 SEE ..yicaiibeedl <h Gisele Sitios 
, ame ie sap 75,000, 296,000 40,000 2,000 27,000 
Total wk., '35, 384,000! 1,507,000) 1,926, 611,000, 68,000} 659,000 
Same wk., '34 352,000) 2,249,000, 4,180,000, 972.000, 125,000) 1,134,000 

Same wk., ‘33, 369,000, 3,328,000, 3,704,000, 1,072,000, 170,000) "396, 

Since Aug. 1— | 

Spelt | 8,817,000 142,491 ,000/120,310,000| 31,455,000 9.013,000/41,857 000 
See Sers: | 8,387,000141.577,000|116,212,000| 44,851,000| 7.680,000/30,.816,000 
ee. 65% | 9,531,000-216,427,000 108,245,000' 53,286, 6,640,000'24:995.000 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Jan. 19 1935, follow: 





























| 

Receipts at— | Flour Wheat Corn | Oats Rye Barley 

bbls 196 lbs bush 60 lbsibush 56 lbsbush 32 lds\bush 56 lbs\bush 48 lbs 
New York-.- 106,000 Ieee.  aunenk nt.) waded. ‘ameduiien 
Philadelphia. _ 23, 1,000) 44,000) OR OO 6? cache & nobles 
Baltimore... _ 13,000 21,000) 12,000 70,000, 34,000 1,000 
New Orleans*) 17,000, __.__- 45,000, 663,00) ......| ...... 
Galveston_...| _____- 6,000 46.000) 25 Sees) chou aA 
St. John West 25,000 302,000, = __..-- TL. 4 ‘vache «; tabiminakeene 
Boston... ._. | ce tens ilgili eto dil 
Halifax. ..__. ,000 220,000; -_ ee } See = Alaa: 25... 
Total wk., °35| 224,000 680, 145,000, 746, 1,000 
Since Jan.1°3 663, 1,274, 454,000 1,009,000} 239, 45,000 
Week 1934._.| 246, 919, 92,000, 146, 1y.eee 33,000 
Since Jan.1’ 760, 2,760,000 250,000: 257, 32,000 57,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Jan. 19 1935, are shown in the annexed 
statement: 


























Corn Flour Oats Rye Barley 

| Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
re oe aoe ee eee eee 
kk ee eee eee ES eae a ee 
St. John West____-_- 302,000} ...... 25,000 SARE sdnanes aia: Cendant é 
Se ataciinsean 220,000] ..-.... 26,000 DG srwcmauhs: wadaes 
Total week, 1935.) 710,000} __.... 58,560| 11,000} ......|  _.---- 
Same week, 1934____| 2,065,000 1,000! 63,792 i Sree 33,000 





The destination of these exports for the week and since 
July 1 1934 is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Jan. 19| July 1 Jan. 19 July 1 Jan. 19 Jnly 1 
1935 1934 1935 1934 1935 1934 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom -_| 47,385) 1,423,684 ,000) 22,985,000} _____- 1, 
Continent... .--- 4,175 349 620 246,000; 24,094,000}  _____- 1, 
So. & Cent. Amer_| 1,000 30,000 3,000 RE” ot caad. . ouamae 
West Indies_____- 5,000 167,000 1,000 Migs CARR ZS 6,000 
Brit. No. Am. Col. omaha Ct. <cnengt | ceieeeee a cileak hs 6. oe aes 
Other countries...| 1,000 Pe cwonne SE VV eaeanl wanker 
Total 1935.-___- 58,560) 2,142,553 710,000} 48,109,000} —.__-- 8,000 
Total 1934_____ 63,792| 2,819,561' 2,065,000! 70,416,000 1,000 311,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 19, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 

United States— bush. bush. bush. bush. bush. 
iakikdané intncwenke 113,000 6,000 142,000 J 48,000 
Mow WHE]. oC ncsencccs 7 324,000 *397,000 *239,000 17,000 
OS Ee ota ninveh?. lambain i i OF SPN A 
Philadelphia...........- 512,000 336,000 316,000 41,000 15,000 
| | SERS Se 1,259,000 110,000 256,000 121,000 15,000 
PEE MINOR cacccewse “ahenen<) sees 2.) pee eebtaee? Oo Laue 
New Orleans-..-.-.-....--. 37,000 123,000 698,000 28,000 22,000 
GRIER o dic cctccsasce nee | easawe: aaeene °° deaaee <P les 
We We ccwnadsccus 3,513,000 750,000 471,000 6,000 32,000 
WRG Cds akbadcnnawne 57 ,000 120,000 oe © beghew + * Bikes 
TEUOUINNOE. 3.6 cecwesvonc Sree... wavdes’” “hapann = baloea *  Seeeus 
Uh MES ctehacnacanwe 1,544, 1,520,000 rs 12,000 
pe eee 18,284,000 3,182,000 1,060,000 40,000 5,000 
Gs Awa be vcocendbbn 4, ,000 5,379,000 1,070,000 2,000 28,000 

Sioux City 3,000 51,000 278 





Minneapolis. .......-_.- 10,814,000 6,864,000 1,807,000 6,808,000 
SEE Mi dosoektesoned 3,794,000 1,305,000 2,943,000 x1.724,000 1,505,000 
WON Si nsk con cahite 125,000 ,000 5,000 2,000 60, 
UNS ae Sascccackuee 7,241,000 4,110,000 1,247,000 633,000 1,020,000 
“ “SRLS Be 5,180,000 1,078,000 (290,000 180,000 °'724'000 





Total Jan. 19 1935.... 75,305,000 36,116,000 21,239,000 11,523,000 13,403,000 
Total Jan. 12 1935... 78,257,000 38,033,000 21,020,000 11,900,000 13,821,000 
Total Jan. 20 1934__._115,181,000 65,107,000 43,838,000 13,077,000 14,476,000 
* New York also has 105,000 bushels Argentine rye in store; 771,000 bushels Argen- 


tine oats in store; 590,000 bushels Argentine oats afloat. x Duluth also has 328,000 
bushels Polish rye afloat. 
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Note—Bonded grain not included abo Barley, Buffalo, 247,000 bushels; 
Duluth in store, 328,000: Milwaukee a 941,000; Duluth afloat, 120,000; 
total, 1,636,000 bushels, against none in 1934. Wheat, New York, 1,058,000 bushels; 
New York afloat, 742, 000; phia, 60,000; Erie, 2,454,000; Buffalo, 6,939,000; 
Buffalo afloat, 8,127,000; Duluth in store, 1, 199,000; Duluth afloat, 540,000; 
— afloat, low grade, 786,000; Milwaukee’ afloat, 283,000; total, 22, 188,000 

els, against 10,803,000 bushels in 1934. 








Wheat Corn Oats Rye Barley 

Canadian — bush, bush bush. bush. bush. 
MCR... sc essecchsce OO !.. ———— 576,000 228,000 1,171,000 

Ft. Wm. & Poit Arthur. 57,659,000 =§-_ _.--.. 2,513,000 2,523,000 3,274, 
Oth.Can.& oth.wat. pts. 55,419,000 = __..-- ’ ¢ 454,000 1,671,000 
Total Jan 19 1935....119,340,000 -..... 6,971,000 3,215,000 6,116,000 
Total Jan. 12 1935....121,282,000 -..-.... 7,546, 3,149,000 6,145,000 
Total Jan. 20 1934....110,197,000 -..... 9,783,000 3,159,000 6,266,000 

Summary— 

eee 75,305,000 26,116,000 21,116,000 11,523,000 13,403,000 
ied devesstbe 119,340,000 ------ 6,971,000 3,215, 6,116,000 
Total Jan. 19 1935_...194,645,000 36,116,000 28,087,000 14,728,000 19,519,000 


Total Jan. 12 1935-..-199,539,000 38,033,000 28,566,000 15,049 19, 

Total Jan. 20 1934. -.-225,378,000 65,107,000 53,621,000 16,236,000 20,742,000 

The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended Jan. 18, and since July 1 1934 and July 2 1933, are 
shown in the following: 

















Wheat Corn 
Exports Week Since Since | Week , Since Since 
Jan.18 | July 1 July 2 | Jan.18 | July 1 July 2 
1935 | 1934 1933 | 1935 1934 1933 
Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer .| 2,213,000 98,064, 127,850,000 44320 17,000 409,000 
es nA. eevee 4, 31,779,000 825,000! 20,069.000 
Argentina...| 3,287,000 99/292, "755,000 3,469,000 125,560,000 131,296,000 
‘Australia _..| 3,185,000 58,252,000, 49,842,000 | -.__. » fsa) iis ager 
Oth. countr’s) 776,000 23,632, 18,128,000. 1,411,000 25,828,000 6,328,000 
Total..._- 9,411,000 283,864,000/287,354,000 5,323,000 164,229,000 158,042,000 





Weather Report for the Week Ended Jan. 23—The 
= summ of the weather bulletin issued by the 

epartment of lavioclinth; indicating the influence of the 
weather for the week ended Jan. 23 follows: 


feature of recent weather was the severe cold wave pm | 
overspread the entire United States, except the more eastern an 
southeastern no des 7 = the close of the week The waa weather = 
nnese & = pe that had prevailed since the first of 
the year. it ey extrem: low temperatures to the Northwest, and 
at the close of the week, the line of zero had advanced to Chicago, and 
, Il., and sub-zero ‘Oklahoma, a werer 
as southern Missouri, woes | 8) , and the Texas Panhandle. Ab- 
normally cold weather d od covered all sections of the country 
from California to the centr: ‘Gul States and the eastern Ohio Valley. 

The lowest temperature r from a first-order station was 32 deg. 
below zero at Havre, ~~ , Xellowstone Park, Wyo., and Devils Lake, 
N. Dak., w hile readings of er below zero were general from 

southern Minnesota eaeee ebraska, and southeastern Wyom = | 
northward and northwestward. The western Canadian Provinces h 
even lower temperatures, Prince Albert reporting 52 deg. below zero, 
= Battleford deg. below. At the close of the week, 8 a. m. Tuesday 

he cold wave had not reached the Atlantic coast or southeastern districts 
but was rapidly —— these sections. 

Chart I shows the departure of temperature from normal for the week, 
as awhole. There was a Eger contrast in temperature abnormalities be- 
tween the southeastern and the northwestern quarters of the country. In 
the former considerable areas had from 9 to re) deg. above normal, while 
in the northern and northwestern Great Plains the Lag « A means ranged 
from 12 deg. to nearly 30 deg. below normal, with Havre ont., having an 
average for the week of 17 eg. below zero 

The chart shows also the southern limit of freezing weather, and of 
zero temperatures. Free: or below was general, except in’ limited 
southeastern and far southwestern areas. Extreme southern Texas, at 
Brownsville, had a temperature of 6 deg. below freezing, while the Del Rio 
section had as low as 18 deg. In the O 1i0 Valley the minima ranged from 
around 0 deg. in the west to about 20 deg. in the extreme east. 

Chart II shows the geographic distribution of precipitation. The weekly 
totals were substantial to excessively large over a wide belt, extending 
from Mississippi, Louisiana, and eastern Texas northeastward. Western 
Tennessee had more than 8 inches of rain. Precipitation was generous 
in the upper Mississippi Valley, and rainfall was heavy in the northern 
half of the Pacific area. Moderate amounts to fairly good falls were 
general west of the Continental Divide, but a large north-south belt, ex- 
nance = width from the Divide to the Great Plains, had very little 
peock tat 

t is too early to determine the extent of damage caused by the cold 
wave at the close of the week, but it has, undoub y, been considerable, 

ally along the Gulf Coast as far south as extreme southern Texas. 

the week brought decidedly ’ unfavorable weather for livestock over 
much of the + ae western grazing sections, especially the Great Plains 
and Rocky Mountain areas. The period was generally unfavorable for 
Outside operations on farms, with rainfall frequent in much of the East 
- - the central valleys, and severely low temperatures over much of 
the West. 

Precipitation was again general west of the Continental Divide, which 
brought further improvement to the soil moisture and water storage 
situations. The snow was rather heavy in much of the Colorado River 
Basin and over the upper reaches of the Rio Grande watershed. Also the 
eastern Ohio Valley had the best precipitation of the winter, while snow- 
fall this winter in some upper Mississippi Valley sections, especially south- 
eastern Minnesota, has been the heaviest since 1917. The western Plains 
and eastern Roc Mountain sections are still unrelieved, but helpful 
snows occurred in Montana. 

SMALL GRAINS—A severe cold wave overspread the winter wheat 
belt during the last few days of the week. In many central valley sections 
there was inadequate snow cover, while in some more northern parts a 
good protection obtained 

In the Ohio Valley the im ant feature was the relieving of the dry 
conditions that had prevailed in eastern sections, with some parts report- 
ing heavy rains or snows. In the central area substantial rain occurred 
and little or no damage from heaving was noted, but in western sections 
there was considerable freezing and thawing reported, with an ice or sleet 
blanket at the close of the week. In lowa a thick ice sheet persists in 
many places, causing some apprehension as to possible smothering of 
grains, but in Missouri there was a good snow covering, averaging around 
one inch for the State. In the eastern Great Plains there is not much 
change in the general condition of winter wheat, with the crop still satis- 
factory. Some freezing occurred, but without "serious damage. In the 
western parts of the Great Plains, including the eastern foothills of the 
Rockies, the ground remains dry, with + eee no relief, and wheat is 
still poor. Some soil blowing occurred sections, notably’ eastern Wyo- 
ming, western Nebraska, and the Texas Panhandle. 

In Montana frequent snows were very favorable and generally preceded 
the cold weather, furnishing protection against the low temperatures 
while beneficial snows also occurred in the Great Basin. The Pacific 
States had generally heavy rains at the close of the week, while conditions 
remained satisfactory in the East. 


THE DRY GOODS TRADE 
New York, Friday Night, Jan. 25 1935 
Severe weather conditions prevailing in wide sections of the 
country and particularly in the local area, interfered seriously 
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with retail trade during the past week, with the result that 
the volume of sales showed appreciable declines as com- 
pared with the corresponding week of last year. Slightly 
better results were again reported from the South and the 
southwest, but there, too, the margin of volume increases 
tended to narrow. Relatively best showings were made by 
heavy apparel lines, women’s accessories and white goods. 
Store sales in the metropolitan area from Jan. 2 to Jan. 15 
declined 1.1% from the corresponding period of a year ago 
according to the Federal Reserve Bank of New York, 
New York and Brooklyn stores showed a decrease of 0.6% 
while stores in Northern New Jersey reported a decrease in 
sales of 4.5%. 

Trading in the wholesale dry goods markets continued 
active reflecting the arrival of large numbers of buyers who 
covered their immediate qs well as spring merchandise re- 
quirements. Chief attention centered in the apparel and 
accessory lines and buying activities in these fields assumed 
substantial proportions. In some other lines the close 
approach of the annual inventory date of many stores tended 
to hold orders down. Purchases by wholesalers were mostly 
confined to wash goods for the spring trade, with the dis- 
cussions of the effects of a possible defeat for the Government 
in the gold clause question tending to restrict buying ac- 
tivities. Substantial orders were placed in outing flannels. 
Business in silks continued quiet although prices held fairly 
steady. Moderate activity developed in crepes, and there 
continued to be a fair demand for matelasses. Trading in 
rayon yarns was less active than heretofore, largely because 
weavers appeared somewhat disturbed over the failure of 
finished goods prices to reflect advances in gray goods re- 
sulting from higher yarn prices. Producers of viscose and 
acetate yarns generally are booked through February, how- 
ever, and some buyers are said to await the opening of the 
books for March business scheduled for Feb. 1 before deciding 
on their course of action. The uncertainty regarding the 
decision of the highest court on the gold clause also tended 
to exert a slightly retarding influence on buying activities. 

Domestic Cotton Goods—Trading in print cloths con- 
tinued quiet. Nervousness over the gold clause question, 
and the uninspiring reports from the raw cotton market, 
were deterrent factors. The continued satisfactory movement 
of finished goods failed to bestir the market into action, 
despite reports that some converters are short of needed 
supplies. Relatively few second hand offerings were in 
evidence, but prices showed scattered slight recessions, 
notably for spot merchandise. Later deliveries presented a 
steady undertone. Drills moved in fair volume but at slightly 
lower prices. Carded broadcloths also were a trifle easier, 
whereas narrow sheetings held firm in price. Moderate 
activity featured the fine goods market and the price structure 
stiffened perceptibly when, towards the end of the week, 
reports circulated that proposals for a three-months cur- 
tailment in production in the amount of 25% were receiving 
earnest consideration by producers and that there was a 
possibility of this program going into effect on the first of 
the coming month. Combed lawns showed a firm tone and 
some interest was evinced in combed and carded piques as 
well as in organdies. Closing prices in print cloths were as 


follows: 39-inch 80s, 9)%c.; 39-inch 72-76s, 85<c.; 39-inch 
68-72s, 754; 38)4-inch 6460s, 65,c.; 3814-inch 60-48s, 


55 to 534e. 

Woolen Goods—Trading in men’s wear fabrics continued 
moderately active, with the bulk of the business going to 
jobbers. Orders received by mills were small, partly owing 
to the uncertainty created by the pending decision conce 
the gold clause, end then, of course, because of the fact that 
most mills are booked ahead until the beginning of April. 
Sales of clothing manufacturers to the retail trade continued 
in substantial volume reflecting the generally depleted con- 
dition of retailers’ stocks. Reports from retail clothing 
centres remained favorable. While serious impediments to 
traffic were caused by heavy snow-falls, the accompanying 
cold weather resulted in considerable sales of overcoats and 
other heavy apparel. Business in women’s wear fabrics 
expanded somewhat, as a result of a larger movement of goods 
in retail channels. A number of small producers of women’s 
wear goods was said to have sufficient orders on hand to 
keep them fully oceupied for the next two months. 


Foreign Dry Goods—Trading in dress linens and suitings 
gave indications of further activity but business appeared 
hampered by the series of price advances necessitated through 
the repeated rises in values abroad. The household divison 
continued quiet. In sympathy with steady Calcutta cables, 
burlap prices showed further slight advances. A moderate 
volume of business in shipments was transacted. Domesti- 
eally lightweights were quoted at 4.55c., heavies at 6.15c. 












Volume 140 





a 





State and 














Specialists in 


Illinois & Missouri Bonds 





STIFEL, NICOLAUS & CO., Inc. 


105 W. Adams St. e DIRECT e 314 N. Broadway 
CHICAGO WIRE ST. LOUIS 




















PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
application for cancellations of the loan portion of their 
allotment, utilizing only the grant customarily given by the 
Federal Government. Recent press releases by the Adminis- 
tration have been laying greater stress on these changes than 
on announcements of new allotments and we therefore ve 
below summaries of the latest changes we have received. 

The following announcements were made publie by the 
PWA this week: 

Release No. 1194 

The following loans and grants to municipalities for non-Federal projects 
have been increased: 

, Wis.—Docket 737: Grant of $5,500 for a highway bridge on 
because construction has cost more than 
y est ° e ; a! fone ~ ject be | Fe eh 

Acti cost of the compieted project was , . e gran ,500 
to po 30% of the cont of labor and materials used on the completed 
project. 

ammond, Ind.—Docket 813: Loan and grant of $700,000 for a new 
anal filtration plant increased to $785,000 because the work has cost more 
than originally estima 5 

Hartsville, 8S. C.—Docket 1036: Loan and nt of $73,000 for improve- 
ments to the water system increased to $74, because the cost of the 
completed project is more than it was estimated to cost when the allotment 
was made. 

lizabethtown, Ky.—Docket 1157: Loan and t of $90,000 for a 
om seeped sever system increased to $101,000 because bids received 
on the work show that the project will cost mgr oop 2 gem 

arris County, Tex.—Docket 1312: Grant of $199, ‘or impro 
20 aaties of the West Montgomery Road passing through the Tom Ball Oi 
Field, —= th improvements on sections of the Grosby-Lynch, 
Holmes, Ferndale, Post Oak, Berry School, Kuykendahl and Tidwell Roads 
and Holland Ave. increased to $293,400. The increase is allowed because 
of in costs of these projects, and also to enable the county to include 

the improvement of sections of Hardy St., llth St., Long 
Lyons Aves., Whitney Drive, and Griggs and Steubnet-Air 
e "The increased grant allotted to-day is to cover 30% of the 
cost of labor and materials to used on the projects included in the original 
improvement program and the new projects included in the county's re- 
vised plans. 

d, Wis.—Docket 1616: Grant of $12,000 for improvements to 
pt, a ve power plant increased to $14,200 because bids received show 
that the work will cost more than wa ge ow gerapre ‘ & 

ville, Pa.—Docket 1829: Grant of $13,2 ‘or improvements to 
a system increased to $14,500 because of increased costs. 

I ch, 8. Dak.—Docket 2102: Loan and grant of $85,500 allotted 
to Edmunds County for a new court house at Ipswich increased to $93,300 
because the completed project has cost more t 


the estimates on which 
ginal allotment was . 

a Tex.—Docket 2670: Loan and grant of $25,000 for improving 
the water system increased to $29,000 because bids received show that the 
work will cost more than estimated when the ps pe allotment was made. 
Junction City, Ky.—Docket 2763: Loan and grant of $52,000 for a new 
water system increased to $56,000 because bids received show that the 
project will cost more than estimated when the original allotment was made. 

Snohomish County, Wash.—Docket 2963: Grant of $7,000 for pavin 

2.63 miles of the Edmonds-King County Line Road increased to $8,15) 
because the completed ny a ua cost more than the estimates on which 

i Hotment was made. 
ey “Wash .—Docket 3037: Grant of $14,000 allotted to School 
District No. 59 of Whitman County for an eight classroom addition to a 
school building in Pullman increased to $16,000 because the completed 
project has cost more than the estimates on which the original grant was 


e. , 

n, Tex.—Docket 3524 and 5679: Loans and grant totaling $485,- 
000 allowed to the College of {ndustrial Arts of Texas for new buildings on 
the campus increased to $589,500 because of revised plans and increased 

nstruction. 

bag, A ad Tenn.—Docket 3525: Loan and grant of $35,000 for a 
sanitary sewer system increased to $38,000 because contracts awarded show 
that the work will cost more than originally estimated. ; 

Fort Worth, Tex.—Docket 3599: n and grant of $4,167,000 allotted 
to the Fort Worth Independent School District for constructing 13 new 
school buildings, together with additions to 17 existing schools and in- 
stalling equipment in school buildings increased to $4,227,000 because of 
incr costs and revision of plans for the building and improvement 
program. 

> n, Miss.—Docket 3708: Loan and grant of $168,000 for building 
a pans transmission line from Jackson to Canton and installing a 
complete age y~ = men ot in Canton increased to $190,000 because of 

eased and revi ans. 
inGaltimore, Md.— Docket "4019: Grant of $70,400 allotted to the Board 
of Regents of the University of Maryland for completing and equipping a 
hospital building in Baltimore increased to $78,700 to meet increased costs 
and to enable a Regents to revise the plans on which the original allot- 
ved. 

noneys Point, W. Va.—Docket 4047: Grant of $17,000 allotted to the 
Board of Commissioners of Ohio County for a tubercular sanitarium build- 
ing at Roneys Point increased to $31,000 because bids received show that 
the project will cost more than estimated when the original allotment was 
mad 


e. 

easant Grove, Ga.—Docket 4049. Loan and grant of $16,000 allotted 
oo ae Pleasant Grove School District of Whitfield County for an eight- 
classroom and auditorium building increased to $18,000 because bids re- 


in its pr 
Drive an 


ect will cost more than i ly estimated. 
ep og ee eee cket 4169: Grant of $17, for improving 
five miles of road between the towns of Vader and Wildwood increased to 


‘ because of increased costs. 
en ans County, Mo.—Docket 4235: Loan 
lotted to Niangua Consolidated School District 


and grant of $30,500 al- 
No. 1 of Webster County 








Financial Chronicle 








663 











City Department 

















for a new school house increased to $31,900 to include purchase and installa- 
tion of necessary school equipment. 
Pierce County, Wash.— et 4705. Grant of $3,800 for pepeeving 
two miles of the McKenna-Tanwax highway increased to $4,150 use 
bids received show that the project will cost more than originally estimated. 
Palacios, Tex.—Docket 4835: Loan and grant of $141,000 for con- 
struct a sea wall and nny by pavilion building increased to $148,000 
to enable the city to tear down the pavilion and rep it with a new one. 
Nashville, Tenn.—Docket 5132. Grant of $88,000 for improving the 
3 ae i to $88,500 on a recomputation of labor and material 
Bar Harbor, Me.—Docket 5314. Grant of $4,500 for a police station 
increased to $6,400 because bids received show that the building will cost 
more than originally estimated. 
Trimble, Tenn.—Docket 5355: Loan and grant of $30,000 for a water- 
works system increased to $34,000 because bids received show that the 
project will cost more than grt when the original allotment was made 


Spruce Pine, N. C.—Dock : Loaa and grant of $12,000 for im- 
proving the water qten increased to $16,000 because of increased costs. 
San Jose, Ill.—Docket 5701. Loan and grant of $20,000 allotted to 


San Jose Community High School District No. 501 of Mason, Tazewell 
and Logan Counties for an auditorium-gymnasium addition to the existin 
high school building at San Jose increased to $27,800 because bids receiv 
show that the building will cost more than originally estimated. 

Gilmer, Tex.—Docket 5972: Grant of $9 allotted to the Indian 
Rock Consolidated Common School District No. 18 of Upshur County for 
a new building near Gilmer increased to $12,000 to include the cost of equip- 
ment to be purchased and to cover increased construction costs. 

Lake Mahopac,.N. Y.—Docket 6223: Loan and grant of $370,000 al- 
lotted to Union Free School District No. 4 of the towns of Carmel and 
Putnam Valley in Putnam County and the town of Somers in Westchester 
County for construction of a new school house in the Village of Lake Ma- 
hopac for accommodation of 560 pupils increased to $489,500 to cover the 
cost of an auditorium-gymnasium and purchase and landscaping of the 
site, not included in the original allotmeat. 

Waldo » Me.—Docket 6425: Loan and grant of $33,300 for a new 
school building with auditorium increased to 100 to cover the purchase 
and installation of school equipment, not included in the original allotment. 

Hickory, N. C.—Docket 6609: Loan and grant of $151,000 for a water 
filtration plant and sewage treatment plant increased to $175,000 because 
of increased costs. Instead of building a new ip A acme plant the 
city now _ to improve the existing treatment t. 

‘oy, Ala.—Docket 7011: Loan and grant of $68,400 for installing a 
Butane Air gas ti plant and a distribution system increased to 
$75 400) A r ved show that the work will cost more than 


imated. 
Angeles, Calif.—Docket 7334: Grant of $17,000 for ng and 
strengthening the Leland St. school building increased 23, because 
bids received show that the work will cost more than estimated when the 
nal allotment was made. 
ock Island, Ill.—Docket 8013: Grant of $38,500 for constructing a 
two-story and basement addition to the portion of an old building salvaged 
after a fire, ———- with alterations to an existing wing and equipment 
for the new addition, increased to $43,100 because of revised — 
Ontario, Calif.—Docket 8292: Loan and grant of $20,100 allotted to the 
Chaffey Union H School District of San Bernardino County for a 
library building in Ontario increased to $25,500 because bids received show 
that the building will cost more than originally estimated. 
te wg Ill.— Docket 8750: Loan and grant of $42,000 allotted to the 
Board of Education of High School District No. 158 of Peoria County for 
a high scnool building in Dunlap increased to $45,700 to include the cost of 
acquiring and installing school equipment, not provided for in the original 


allotment. 
Release No. 1195 


Changes from loans and grants to grants only were announced for 13 
previously awarded non-Federal allotments to-day by Public Works Ad- 
ministrator Harold L. Ickes. The recipients of the combined loan and 
grant allotments notified PWA that they would not need the loans and 
requested that tneir allotments be changed. The bonds that PWA had 

eed to buy have been sold in the vate investment market. The 13 
changes announced to-day released ,198,500 for reallotment to other 
proves. Several hundred sucn changes nave been made to date, releasing 

56,439,816 which has been reallotted to additional projects to expand the 
public works program. 

Allotments for the following projects were changed to-day, the grants 
being to cover 30% of the cost of labor and materials to be used: 

Oceanside, N. Y.—Docket 3302: Loan and grant of $451,600 allotted 
to Union Free School District No. 11 of the town of Hempstead for con- 
structing a high school building in the Village of Oceanside changed to a 
grant only of $16,000. The original allotment was made to finance con- 
struction of the building but the revised allotment is made to cover only 
30% of the cost of labor and materials to be used in development of the 
— ae equipping the building, which is being constructed without PWA 

‘unds. 


Sebastopol, Calif.—Docket 3469: Loan and oom of $278,000 allotted 
to Analy Union High School District of Sonoma County for a school build- 
ing at Sebastopol changed to a grant only of $61,900. 

Kalamazoo, Mich.—Docket 3829: Loan and grant of $731,000 allotted 
to Kalamazoo County for a court house and jail building at Kalamazoo 
changed to a grant of $205,000. 

Minocqua, Wis.—Docket 3870: Loan and grant of $41,000 for sewers 
and a sewage disposal plant changed to a grant of $18,000. 

Monett, Mo.—Docket 4557: Loan and grant of $50,000 for a sewage 
disposal plant changed to a grant of $15,000. 

Greenfield, Mo.—Docket 4610: Loan and grant of $106,700 allotted to 
Dade A epee for a new court house at Greenfield changed to a grant of 


$31,700. 

Nashville, Tenn.—Docket 5205: Loan and grant of $2,000,000, for 10 
ae31 school buildings and renovizing 4 old buildings changed to a grant of 

Saltsburg, Pa.—Docket 5445: Loan and grant of $50,300 for an addi- 
tion to the school building changed to a grant of $15,500. 

Andover, N. H.—Docket 5547: Loan and grant of $28,000 for a high 
school building changed to a grant of $7,700. 

Lakeville, Minn.—Docket 6008: Loan and grant of $29,000 for a sewer 
system and treatment plant changed to a grant of $10, . 

Ansley, Neb.—Docket 6374: Loan and grant of $42,400 for an addition 
to tne schoo] building changed to a grant of $12,400. 

Nashville, Tenn.—Docket 7070: Loan and grant of $440,000 for various 
municipal improvements changed to a grant of $132,500. The construction 
program includes paving work on various streets, construction of a fire- 
proof dormitory at the Colored Detention Home, a garage and storage build- 
ing, a rail connection from Bryan Terminal to the tracks of the Tennessee 
Central RR., installing a fire alarm system and sewer connections to be 
installed in advance of paving work. 

Riley County, Kan.—Docket 8555: Loan and grant of $10,100 allotted 
to Stockdale Rural High School of Riley County for a mage pare ge 9 
torium building and alterations to the existing school building changed to 
a grant of $2,900. 

Administrator Ickes also announced the changing of one grant allotment 
to a combined loan and grant allotment. This allotment was a grant of 
$20,900 to Fargo, N. Dak., for paving work on Broadway. which has been 
changed to a loan and grant of $68,000. 


Release No. 1196 

Reductions totaling $3,188,920 in 10 previously awarded non-Federal 
gllenmente were announced to-day by Public Works Administrator Harold 

. ICKeS. 

Allotments for the following pretecte have been reduced: 

Spri eld, Iil.—Docket 759: Grant of $55,500 for a power project 
comprising construction and uipping of a sub-station and installing 
fm anny in a generating station; a waterworks project comprising re- 
roo ng a panes plant and construction roads for lake lands; and a 

nicipal building to serve as a garage for the garbage de ment, reduced 
to $51,500. The reduction has been made on advice from the city that 
the roads for the lake lands are not to be built. 
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Worcester, Mass.—Docket 1324: A grant of $66,000 for sewer con- 
struction has been reduced to $47,000 because the city has revised its plans 
and reduced the amount of work to be done. 

Polson, Mont.—Docket 1623: Loan and grant of $46,000 allotted to 
Lake County for a court house building to be built in Polson reduced to 
$45,600, the maximum amount PWA can advance for this project. The 
bond election authorized issuance of $32,500 of bonds to secure the loan 
portion of the allotment. The maximum grant allowable to cover 30% 
of the cost of labor and materials used is estimated to be $13,100 which, 
added to the amount the county is autnorized to borrow, makes the $45,600 
revised allotment announced to-day. 

Baton Rouge, La.—Docket 2193: Loan and grant of $7,000,000 allotted 
to the State of Louisiana for a combined railway and highway bridge across 
the Mississippi River at Baton Rouge reduced to $4,000,000. The reduction 
is made because the Louisiana Highway Commission will furnish $1,500,000 
for the project and the Bureau of Public Roads of the Department of 
Agriculture will furnish an additional $1,500,000. 

Caliente, Nev.—Docket 2904: Loan and grant of $54,000 for improve- 
ments to the water system and construction of a sewer eo and sewage 
poe penn plant reduced to $40,000 to cover only the cost of the sewer system 
and disposal plant. The water system improvements have been withdrawn 
from the project. 

Tewksbury, Mass.—Docket 6998: Grant of $32,400 for constructing 
and equipping of high school building reduced to $23,300 because plans 
have been revised and the building will cost less than originally planned. 

Sykesville, Md.—Docket 2243: Grant of $61,500 allotted to the State 
of Maryland for miscellaneous construction work at the Springfield State 
Hospital at Sykesville, including a dormitory to house 84 patients, reduced 
to $47 400 because plans have n modified and the State has eliminated 
all of the planned construction except the dormitory. The work eliminated 
comprosed alterations to three existing buildings and installing a generator 
and other equipment in the power house. 

Marlow, Ga.—Docket 4751: Loan and grant of $21,400 for a high 
school building reduced to $21,180 because plans have been revised and 
the building will cost less than originally planned when the allotment was 
made 


Smith County, Tex.—Docket 6787: Loan and grant of $58,800 allotted 
to the Troup Independent School District No. 2 of Smith County for School 
construction reduced to $56,300 because of a modification of plans. 

State of Georgia—Docket 3443: Loan and grant of $2,817,400 allotted 
to the Regents of the Usiversity System of Georgia for construction work 
at 14 educational institutions in the State controlled by the Regents reduced 
to $2,691,800 because of revisions in plans which reduce the cost of the 
work to be done. 


rr 
MUNICIPAL ALLOTMENTS RESCINDED 


In line with the above changes, the Public Works Adminis- 
tration has been forced to rescind many loans and grants to 
municipal bodies for various causes, such as unsuccessful 
bond elections, cancellation of projects, &c. It has been 
our custom to publish these under their separate headings 
whenever reported, but for the sake of convenient reference 
we have gathered together the following latest reports issued 
from Washington. 

The following announcements were issued by the PWA 
this week: 

Release No. 1190 

Public Works Administrator Harold L. Ickes announced to-day that 
allotments totaling $3,785,300 awarded to 31 non-Federal projects have 
been rescinded. Allotments for the following pro. were rescinded: 

Salem, Ore.—Docket 174: Loan and grant of $2,500.000 for waterworks 
construction rescinded because construction has not been started. 

Traverse City, Mich.—Docket 748: Loan and | ome of $303,000 for a 

ht harbor rescinded because the city will not issue general obligation 

ds repayable by taxation to secure the PWA loan. 6 city desires to 
give revenue bonds as security, and the Finance Division of the PWA is of 
the opinion that the revenue which likely can be collected from users of 
the facilities to be constructed will be insufficient to repay the loan. 

Mansfield, Conn.—Docket 1573: Loan and grant of $27,500 for a school 
building rescinded at the request of the town. 

Durant, Okla.— Docket 3134: Loan and grant of $19,000 for improving 
the water purification plant rescinded at the request of the town. 

Buder County, Ala.—Docket 3415: Loan and grant of $78,200 for school 
construction rescinded at the request of the hag A When the allotment 
was awarded the county intended to build the following schools: Liberty 
school house, four class rooms and auditorium; Odom school house, a three- 
class-room building; Georgiana school house, a six-room building; and re- 

irs to the Midway, Center, Industrial and Butler County High School 


Grand Saline, Texas—Docket 3416: Loan and grant of $45,000 for im- 
proving the water system rescinded at request of the city. 
Illiott, lowa—Docket 5363: Loan and grant of $3,600 for improving 
the water syotem rescinded at the request of the town. 
eo, 


Huntsv Texas—Docket 5574: Loan and grant of $25,000 for improv- 
ing the sewage disposal plant rescinded because the town has not executed 
= = the loan and grant agreement sent out from Washington on 

ug. 15. 


Missoula, Mont.—Docket 5685: Loan and grant of $81,000 allotted to 
Missoula County for a county jail to be built in Missoula rescinded because 
the bond issue was defeated. 

St. Clair, Mo.—-Docket 5800: Loan and grant of $45,000 for construct- 
eB eo and a sewage disposal plant rescinded because the town has 
3 " vgs execute the bond contract and grant agreement sent out on 

ept. 15. 

Athens, Texas—Docket 5921: Loan and grant of $90,000 for improving 
the water system rescinded because the town has refused to execute the 
loan and grant agreement sent out on July 31. 

Mazomonie, Wis.—Docket 6166: Grant of $7,000 for a municipal build- 
ing rescinded at the request of the village. 

Pasadena, Calif.—-Docket 6250: Grant of $300 allotted to the Pasadena 
City School District of Los Angeles County for repairing the Burbank 
Elementary School building rescinded at the request of the district. 

Pasadena, Calif.—Docket 6352: Grant of $300 allotted to the Pasadena 
City School District for repairing the Edison Elementary School building 
rescinded at the request of the district. 

Pratt, kan.—Docket 6379: Grant of $11,400 for improving the sewage 
disposal plant rescinded at the request of the a A 

Pasadena, Calif.—Docket 6402: Grant of $600 to the Pasadena City 
School District for repairing the Hamilton Elementary School rescinded at 
the request of the district. 

Pasadena, Calif.—Docket 6403: Grant of $300 for repairing the Francis 
E. Willard School building rescinded at the request of the district. 

Arp, Texas—Docket 6497: Loan and grant of $52,600 for a new high 
school building rescinded because the loan and grant agreement sent out 
from Washington on Sept. 13 has not been executed. 

Pasadena, Calif.—Docket 6517: Grant of $300 for repairing the Linda 
Vista Elementary School building rescinded at the request of the district. 

Coeur d'Alene, Idaho—Docket 6679: Loan and grant of $52,000 allotted 
to Kootenai County for a county home and hospital building in Coeur 
d'Alene rescinded at the request of the county. 

_ Hetland, 8. Dak.—Docket 6690: Loan and grant of $2,500 allotted for 
improving the water system rescinded at the request of the town. 

: Hinton, W. Va.—Docket 6791: Loan and grant of $51,000 allotted to the 
County Court of Summer County for a community building in Hinton 
rescinded at the request of the applicant. 

Gray County, Texas—Docket 6815: Loan and grant of $120,000 for im- 
proving 28 miles of road between McLean and Pampa rescinded because 
=e ogenty has not executed the loan and grant agreement sent out on 

ug. 21. 

Sandpoint, Idaho—Docket 6877: Loan and grant of $68,000 for improvin 
the water system rescinded because the bond issue bw defeated. “ af 

Cleveland Heights, Ohio—Docket 6897: Grant of $7,000 for improving 
streets rescinded because of local conditions which make it uncertain whether 
construction can be commenced reasonably soon. Weather conditions, 


according to the City Manager, will prevent construction until May 1, 
og OV og be undertaken then only if the city has its share of the money 
nd. 
Grass Valley, Calif.—Grant of $15,300 allotted to the Nevada Irrigati 
District for ditch construction in Placer County rescinded upon irene 
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from the State Engineer for California that the district does not intend to 
proceed with the work for which the allotment was made. = | 

Long Beach, Calif.—Docket 7146: Loan and grant of $39,000 for repair- 
ing the William McKinley School building rescinded at the request of the 
Long Beach School District, which received the allotment. 

Harcourt, lowa—-Docket 7275: Loan and grant of $19,000 for a water 
system rescinded because the bond issue was defeated. 3 

Cedar Grove, N. J.—Docket 7462: Loan and grant of $22,000 allottedjto 
Cedar Grove Township of Essex County for improvements to the water 
system rescinded at the request of the township co ioners. 
piel oe ee 7949: Grant of $19,000 for sewer work re- 

n at the request of the city. 

Steuben Coumey, N. Y.—Docket 8315: Grant of $8,400 for improvements 
to 76 highway bridges in the county rescinded because the county advised 
PWA on Nov. 2 that it desired to use the money for other ——. of which 
no list has been submitted. On Nov. 16 PWA wrote to the County Super- 
intendent of Highways asking for the list of new projects, but no reply has 
been received. : 

Beardstown, Ill.—Docket 9070: Loan and grant of $72,000 for improving 
the water system rescinded upon advice from the Mayor that the project 
has been abandoned. 








NEWS ITEMS. 


Columbus, Ohio—IJnjunction Issued Against _Proposed 
Municipal Light Plant—Kederal Judge Benson W. Hough 
on Jan. 21 issued a 10-day injunction restraining the above 
city from proceeding with a proposed $1,140,000 extension 
to the municipal light plant, to be financed with Public 
Works Administration funds. The action was brought in 
court by the Columbus Railway, Power & Light Co.,ya 
private utility, contending that the Federal Government 
cannot constitutionally finance a municipal project which 
competes with private business, reports the New York 
sg of Commerce” of Jan. 22, which continued as 
ollows: 


The Power Board of the PWA granted the loan only after the city had 
reduced its power rates below those of the private utility in answer to a 
uest that it prove it can sell power at a lower rate than the powerand 


r 
* light company. 


The com y contends that the NRA and PWA are unconstitutional. 
Action of the. goa y is regarded by the city as of nation-wide 
importance. The due process of law clause of the Constitution is to 
be cited at considerable | h as one of the important reasons why the 
paw owe not be ps t to jeopardize the investment of the company 

t vernment " 

Al staff from the office of United States Attorney-General Homer 
Cc will be assigned to Columbus to aid the city in its fight against 
the utility, it is said. 


Illinois—Governor Signs $9,000,000 Job Relief Bill— 
Governor Henry Horner on Jan. 15 signed a bill appropriating 
$9,000,000 for unemployment relief. He is reported to have 
given his approval to the measure in less than an hour after 
it passed the Senate without a dissenting vote. By his 
official action the relief machinery in the State will con- 
tinue in operation, it is said. The measure releases surplus 
funds collected by the State sales tax and held in the State 
Treasury, according to Springfiled advices of the 15th. 


Municipal Credit—Federal Relief Program Not Expected 
to Impair Bond Strength—Municipal credit should not suffer 
as a result of the Federal Relief Administration’s $4,000,000,- 
000 work relief program for 1935, in spite of the fact that the 
total amount to be expended will be approximately double 
the amount spent in 1934, according to Dr. Lent D. Upson, 
of the municipal finance section of the FERA, who addressed 
the Municipal Bond Club of New York at a luncheon held 
on Jan. 23. Municipal bond executives from numerous 
investment banking houses were present to hear Dr. Upson 
who acts in an advisory capacity for the Federal agency. 


New Jersey—Proposed Sales and Income Taz Rate May Be 
Increased—It was stated by Governor Hoffman on Jan. 21 
that bills providing for a sales and income tax and bond and 
budget colar for municipalities are to have the right of way 
in the Legislature, according to Trenton advices of that date. 
The Governor is rep rted to have indicated he might be will- 
ling to increase to 3% the rate of the sales tax, though he 
recommended a 2% rate in his inaugural message—V. 140, 
p. 499. “It is absolutely necessary that the State raise 
$20,000,000 for relief,’ he declared. 


New Orleans, La.—Federal Court Action Instituted to 
Place City Under Debt Readjustment Act—This city instituted 
action in Federal Court on Jan. 14 under the Municipal 
Bankruptey Act passed by the last Congress, for readjust- 
ment of its finances. The purpose of the action is to block 
proceedings whereby the State Administration hopes to tie 
the city’s financial hands. The proposed refinancing 
touches only banking creditors and ordinary creditors, and 
not bond issues, which had been exempted prevously from the 
State action—V. 140, p. 339. It is stated in the petition that 
the city is solvent. his suit was made possible by agree- 
ment between the city officials and New Orleans banks, to 
which the city owes 50% of the indebtedness in question. 
An Associated Press dispatch from New Orleans on Jan. 14 
commented in part as follows: 


The New Orleans city administration, Huey P. Long’s arch political foe, 
executed a coup to-day that checked the Louisiana dictator's plan to tie up 
the city’s funds through State courts and threw all the municipality’s 
financial affairs into Federal Court. 

The city wrenched its financial affairs free from Long’s grip by means 
of a recent Act of Congress permitting municipalities to readjust their in- 
debtedness under Federal provisions. 

Following close behind the Federal Court order dissolving a suit brought 
by Governor O. K. Allen and Attorney-General Gaston L. Porterie, Mr. 
Long’s lieutenants, to halt city disbursements and to determine the legality 
of handling of certain funds, Mayor T. Semmes Walmsley announ that 
the city will be unable to borrow money to meet the semi-monthly pay- 
roll to-morrow. 

The Mayor declared that ‘‘unless some timely action can prevent it, 
several thousand city employees face a payless pay day to-morrow.’’ He 
said the city found itself in ‘‘this situation because of a vicious and un- 
warranted suit brought by the Attorney-General, instigated entirely b 
political spite, in an unprecendented judicial procedure, the effect of whic 
is to stop the banks of the city from advancing the city any money for 
current operations.”’ 

The city’s petition to-day drew a double order from Judge Wayne G. 
Borah in Federal District Court here He first granted a petition seeking 
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pomiaton to adjust the city’s finances under the Congressional Act, then 
ued an injunction restrain Governor Allen an Attorney-General 
Porterie from proceeding with their concursus suit. 


New York City—Mayor to Seek PWA Loan for Sizth 
Avenue Subway—The New York “Journal of Commerce” 
of Jan. 22 carried an article on a statement made by Mayor 
LaGuardia the previous day in which he announced that 
he would ask the Board of Estimate to approve a Public 
Works Administration loan of over $57,000,000 for con- 
struction of the Sixth Ave. link of the Independent subway 
system. We quote in part as follows from the news report: 

Pros for starting construction of the Sixth Ave. subway brightened 
yesterday when Mayor La Guardia announced that he would recommend 
approval i fx Board of Estimate of an application for a PWA loan of 
more than $57,000,000 for that purpose.. 

The Mayor made this announcement following a long conference with 
Chairman John H. Delaney of the Board of Transportation at which the 
plans for the subway and the proposed loan were discussed in detail. After 
the conference Mr. Delaney sent to the Mayor the Board of Transportation's 
formal application for the needed funds. 

In oeakion —— the fact that he would recommend the approval of the 
application, the Mayor declared that he was anxious that it should be in 


1 form as soon as possible so that action would be had when new PWA 
funds are made available. 
To Remove Elevated 


The Mayor added that he was pleased to note that the plans provided for 
removal of the Sixth Ave. elevated structure and that he hoped that the fill 
resulting from the digging of the new subway would be used for expanding 
the acreage of Governor's Island so as to increase its future utility as a New 
York Ci y airpor . 

“If we secure funds on advanta; 


us terms, and I have reason to believe 
we will,” the Mayor said, 


‘“‘we should be able to start construction real 


The Board of Transportation's seeieasen requests a total of $57,639,000. 
This amount includes the cost of building the subway, putting in signals, 
power and all line equipment, including 150 cars. 


New York City—Staiement Released on Financial Con- 
dition—The bonded debt of the city as of Dee. 31 1934, 
aggregated $2,451,482,632, according to a summary of the 
city’s financial condition released on Jan. 23 by Comptroller 
Frank J. Taylor. The cash balance as of Dec. 31, is shown 
as $54,902,198. The real estate taxes collected during last 
year applicable to current budget requirements were $36,- 
630,166, and those applicable to redemption of revenue notes 
and bills were $434,345,263. The balance outstanding, 
including assessments collectible with taxes is put at $209,- 
617,913. 

Up to Dee. 31, the city had redeemed for the year a total 
of $185,856,387 in bonds, which compares with $221 ,641,000 
issued during the year. The amount of bonds held by the 
sinking fund is stated as being $481,535,381 as of that date. 


$25,000,000 Corporate Stock Isswe Containing Gold Payment 
Clause Matures—The New York ‘‘Times’”’ of Jan. 25 carried 
the following item regarding a problem which arose on that 
date, relative to the payment of city bonds containing the 
much-debated ‘‘gold payment clause’? now up for con- 
sideration by the United States Supreme Court: 


The holders of $25,000,000 New York City three-year 6% special cor- 
porate stock notes which will mature to-day are faced with the problem of 
accepting cash or awaiting the decision of the United States Supreme 
Court regarding contracts to pay in gold. The notes carry the gold clause, 
phrased ‘‘principal and semi-annual interest payable in United States gold 
coin of the present standard of weight and fineness.”’ 

Most banks in the city are offering their customers no advice in the 
matter, but some are inclined to suggest delay in presentation of the bonds 
for payment until after the Court has announced its decision. The officers 
of several banks said yesterday that banks holding notes would present them 
for payment to-day. 





New York State—Governor Signs Bill Continuing Mortgage 
Aid to July 1936—Governor Lehman on Jan. 18 signed six 
bills, the first to be enacted by the 1935 Legislature. The 
Nunan bills continuing for another year the emergency 
moratorium on payments of mortgage principal where 
interest and taxes are paid, and curbing deficiency judgment 
abuses, became Chapters 1 and 2, respectively, of the Laws 
of 1935. Both of these measures are effective until July 1 
1936, according to Albany press dispatches of the 18th. 

The other measures to receive the Governor’s approval 
were reported as follows in the New York “Herald Tribune” 
of Jan. 19: 


The Garrity bill for the establishment of bi- 
in every county of the State, except in New , 
city board, becomes Chapter 3. This is a Democratic party measure 
aimed at counties where there are no bi-partisan boards and where the 
election machinery has been under Republican control, and of which there 
are six—Suffolk, Nassau, Westchester, Oneida, Monroe and Niagara. 

The Governor signed two more Democratic program bills, one requiring 
election inspectors to mail returns to the Secretary of State within 24 hours 
after the closing of the polls, and the other requiring all candidates to file 
statements of campaign receipts, expenditures and contributions before 
as well as after elections, primary elections and conventions. These two 
bills become Chapters 4 and 5 of the new laws, while Chapter 6 is a bill 
authorizing the City of Poughkeepsie to issue $240,000 refunding bonds. 


Senate Passes Joseph Mortgage Authority Bili—The Senate 
on Jan. 22 passed the Joseph Mortgage Authority Bill, one 
of the major points in Governor Lehman’s program, which 
had suffered defeat a number of times at the two Legislative 
sessions in 1934. The vote on the measure was 42 to 6, 
with all Democrats voting for it and with the former vigorous 
opposition of the Republicans withdrawn. Under the terms 
of the proposal, which was forwarded to the Assembly, a 
commission of three appointees would be empowered to 


rtisan boards of election 
ork City, where there is a 
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borrow and loan money cn certificates, in order to speed 
relief to distressed holders of guaranteed mortgage certificates 
The commission also would be authorized to take over re- 
habilitation of mortgage properties of the State Superintend- 
ent of Insurance. An Albany news report of Jan. 22 com- 
mented in part as follows on the proposal: 


The Joseph Mortgage Authority Bill, one of the foremost items on 
Gov. Herbert H. Lehman's program, defeated a half dozen times at last 
—s two legislative sessions, was passed to-day by the State Senate. 

he solid Republican opposition which was marshaled against it last summer 
as the campaign approached, was withdrawn. The vote was 42 to 6, with 
all Democrats voting for it. 

The bill, whico grew out of the recommendations of George W. Alger as 
Moreland Act Commissioner and out of an indivudual campaign by Senator 
Thomas C. Desmond, Orange County Republican, and which had been 
intensively worked over by a committee headed by Senator Lazarus Joseph, 
is designed to bring relief to thousands of holders of guaranteed mort 
certificates in default. It creates a commission of three members, to 
appointed by the Governor, to take over the administrations of the pro 
erties concerned from the Department of Insurance. It facilitates the 
process of reorganization, now carried on under the Schackno law. 

The bill still faces a hard fight in the Assemby, where Repubican opposi- 
tion is rallying around Assemblyman Daniel J. McNamara, Broo 

emocrat, who kicked over the traces last summer as a member of the 
Joseph committee and joined the Republican opposition. Mr. McNamara 
has introduced a bill himself, differing in various details from the Joseph 
meaure, and the Republicans, while not making it a — matter are pre- 
— to sup it. er Irwin Steingut said to-night, however, that 

e could marshal the required 76 Democratic votes for the bill, even without 
Mr. McNamara. 


Conference of Mayors Against Taz Limit on Realty—The 
legislative committee of the New York State Conference of 
Mayors on Jan. 21 made public its opposition to the Ehrlich 
bill to place in the Constitution a tax limit on real estate 
because it ‘attempts to make violent wholesale limitations 
without regard to varying local needs, and abilities to pay,’’ 
states a United Press dispatch from Albany on the 2\st, 
which continues as follows: 


“The posed restrictions would ruin the credit of all municipalities 
and would force many municipalities into insolvency ,’’ the Committee said. 

‘‘Because no plan is set up“r authorized for determining the ‘true value 
of property in money,’ no one can even enture a guess as to the amount of 
chaos such restrictions would have.”’ 

The Committee said that the State Commission on Taxation and Re- 
trenchment recommended restrictions which are entirely different from 
those proposed in the Ehrlich bill. It char that the ‘‘chief advocates of 
the proposal are those who will be the chief beneficiaries—large real estate 
speculators, who have taken advantage of present low valuations to buy 
distressed property and homes to precipitate an uncalled-for ‘boom’ in 
rene values actually at the = of those who have lost their homes. 

“Citizens who own their own homes are threatened by the tax limitation 
proposal not only by loss of important Government services which benefit 
them but are placed in real danger of having tax burdens, now fairly carried 
by others, transferred to their shoulders.’’ 


North Dakota—Governor Moodie Retains Office Despite 
Impeachment by House—An Associated Press dispatch from 
Bismarek on Jan. 19 reported that Governor '‘homas H. 
Moodie had refused to yield possession of his office, despite 
impeachment proceedings brought by the House of Repre- 
sentatives, until the situation has been clarified. The press 
dispatch commented as follows on the action: 


Disdaining any but peaceful means, Governor Thomas H. Moonie to-day 
retained on of his office in a tense political situation precipitated 
by his impeachment Fy een | in the North Dakota House of Representa- 
tives. Ordering withdrawn two National Guardsmen who had been on 
watch inst possible attempts to remove him, Moodie declined to give 
up his office to Lieutenant-Governor Walter W. Welford until the situation 
was clarified. He said he contemplated legal action. 

Opinions differed whether his suspension—provided in the case of im- 
peached officers until their cases are decided by the Senate—would take 
effect immediately. Attorney-General P. O. Sathre, affiliated with the 
Nonpartisan League group which sponsored the impeachment, advised the 
Governor yesterday's action was incomplete. 

A d of managers was appointed to-day to draw up the articles of 
impeachment for presentation to the Senate. Representative Math Dahl, 
who introduced the impeachment resolution, was named Chairman of the 


board of five. 
The board is expected to begin its work immediately to that the articles 


may be presented to the bar of the Senate by Monday, to pave the way for 
immediate suspension of Moodie pending trial. 


Governor Submits Proof of Citizenship—An Associated Press 
dispatch from Bismarck on the 23d gave the following report 
on later developments in this action: 


In a surprise move, Governor Thomas H. Moodie to-day submitted to the 
House photostatic copies of naturalization papers and land records of his 
step-father = response to demand by the Assembly that he produce proof of 
his citizens : 

accnempnnyink the photostats was an affidavit by Mr. Moodie’s mother, 
Mrs. Samuel A. McElmurry, of Brookings, 8S. D., attesting to the citizen- 
ship of Mr. Moodie. 

opies of a certificate from J. B. Shoemaker, Deputy Commissioner of 
Immigration and Naturalization, also were sent to the House. 

Mr. Moodie made his presentations to the House on the eve of hearing 
of non-residence charges in the Supreme Court. The hearing, on the ques- 
tion of his eligibility to serve as chief executive, is scheduled to begin to- 
morrow at 2 p. m. 

The majority members of the House demanded proof of citizenship 13 
days ago, and voted impeachment against Mr. Moodie five days ago, 

Ohio—3% Sales Taz Becomes Effective Jan. 27—Columbus 
press reports on Jan. 17 stated that the collection of the 3% 
sales tax is scheduled to start on Jan. 27. Itis estimated that 
this tax will cost residents of the State about $55,000,000 in 
the next 11 months. Tax coupons were supplied by the 
State to all County Treasurers for their returns. 


St. Petersburg, Fla.—Jnterest Payment Announced—T he 
committee for holders of bonds of this city announced on 
Jan. 17 a distribution to its depositing bondholders of the 
remainder of the 3% interest due for the year ended Sept. 30 
1934 and half of the 3% due for the year ending Sept. 30 
1935, an aggregate of $21 per $1,000 bond. It is also re- 
ported by the committee that conditions in St. Petersburg 
continue to show marked improvement, tourist registrations 
on Dee. 31 being 46% ahead of the previous year, while 
building permits also show a large gain. It is said that the 
tax collection record is favorable. 


South Dakota—Re-enactment of Gross Income Taz Op- 
posed by Majority of Legislators—This session of the Legisla- 
ture will witness a struggle to keep its gross income tax law 
intact, according to a United Press dispatch from Pierre 
on Jan. 19. The tax was inaugurated by a Democratic 
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administration two years ago, making South Dakota one 
of the pioneer States in that direction, and it automatically 
ceases next July. Although it succeeded in reducing prop- 
erty taxes, the new levy failed to bring in half the antici- 
pated amount. It is said that the Democrats still back the 
tax, with modifications, but a poll of legislators showed 
twice as many of them favoring abolition as those in favor 
of its retention. 


United States—Congress Expected to Revive Question of 
Taz Exemption of Municipal Securities—We quote in part as 
follows from an article appearing in the Chicago ‘‘Journal of 
Commerce”’ of Jan. 17, dealing with the frequently debated 
question of the possible inclusion of Federal, State and mu- 
nicipal bonds into the ranks of taxable holdings: 


There have been numerous indications from Washington recently that 
the 15-year debate regar elimination of the tax-exempt feature from 
Federal, State and city bonds soon will be resumed by Congress, with the 
approval of the Administration. 

etary of the Treasury Henry Morgenthau just recently evinced a 
desire to bring tax-exemption to its end. His approach was realistic, as 
the expressed purpose of Mr. Morgenthau was to eliminate tax-exemption 
from future issues, since it could very well be legislated out of existing 
obligations. Several members of Congress have indicated an intention of 
bringing the matter up at the current session, and it is quite possible that 
the project may yet emerge as a New Deal measure. 

At the B pe time there are in excess of $46,000,000,000 of completely 
or partially exempt bonds outstanding. This figure is a sufficient measure 
of the interest which any attempt to end tax exemption necessarily arouses 
in the investment community. Interest-bearing debt of the United States 
Government alone is nearly $28,000,000,000, and another $18,000,000,000 
of State and city bonds are outstanding. 

New Issues Coming Out 


Federal agencies, such as the Federal Farm ae and Home Owners 
Loan corporations, are putting out vast amounts of bonds which resemble 
Treasury issues, so far as exemption goes. Like long-term Treasuty bonds, 
they are exempt only from normal taxes and subject to the surtaxes. 
About $1,500,000,000 of Federal Land Bank and Joint Stock Land Bank 
bonds enjoy complete exemption. State and city bonds egating - 
haps 16,000.000.000 are completely exempt from Federal taxes, and in 
most tances exempt likewise from levies ap ee within the borders of 
noes coves. Some Middle Western States tax their own bonds 
and t put out by their subsidiary government units. 

Taking into consideration the fact that most tax-exempt bonds are held 
by banks, insurance companies and other institutions, which pay cor- 
poration and not personal taxes, the loss to the Federal Government is 
estimated at perhaps $100,000,000 annually. No attempt has been made 
to estimate the losses to State governments, since taxes and conditions differ 


Vermont—Chancellor Holds Sales Taz Illegal—The sales 
tax in this State, passed by the Legislature in 1933, was 
declared illegal in a Chancellor’s ruling on Jan. 23. A Mont- 
pelier press report to the New York ‘Herald Tribune’’ of 
Jan. 24 carried the following account of the decision: 


Vermont's sales tax, imposed in 1933, was to-day declared illegal by 
Chancellor Allen R. Sturtevant in a suit brought by the Great Atlantic 
Pacific Tea Co. and First National Stores against Erwin M. Harvey, 
Commissioner of Taxes. 

Soon after the Chancellor's decision Deputy Commissioner of Taxes 
Clyde M. a served notice that appeal would probably be taken to the 


Su; urt. 
e verdict the State, which overruled the defendant's demurrer, 
ually for any attempt to enforce the 1933 act. The tax, against 
wi the plaintiffs have waged a long battle, im uated tariff 


a 

on gross sales, subjecting the larger stores to the heaviest taxation. 
concerns involved contended that this was unconstitutional on the ground 
that it was ‘‘discriminatory and confiscatory.’’ 





BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN, Geaye Harbor County, Wash.—BONDS CALLED— 
Tom Freeman, City easurer, is reported to be calling for payment at 
his office, from Jan 2 to Jan. 29, various local improvement district 
bonds and coupons. . 


ADA SCHOOL DISTRICT (P. O. Ada), Pontotoc County, Okla.— 
BOND SALE—The $42,000 issue of 4% cou school building and equip- 
ment bonds offered for sale on Jan. 14—V. 140, p. 340—was purchased 
by the First National Bank of Ada, at par plus a premium of $1. Due 
$2,000 from 1936 to 1956 incl. The only other bid was an offer of par by 
the Public Works Administration. 


AFFTON SCHOOL DISTRICT (P. O. Affton), St. Louis County, 
Mo.—SUPREME COURT DENIES WRIT FOR BOND REGISTRATIO 
—The State Supreme Court is said to have denied an application for a 
writ of mandamus to compel State Auditor Smith to register a $52,000 
bond issue, voted by the district in December 1933. The Auditor had 
refused registration to the bonds on technical grounds. It is expected 
that the bonds will be correctly issued in the near future. 


ALBANY, Albany County, N. Y.—DEBT STATEMENT—In his annual 
message to the Common Council, Mayor Thacher recommended a referen- 
dum next November to determine whether the city should acquire and 
operate a municipal power plant and included the following report on the 
bonded debt: 

General Debt 


Jan Dakkeeh indhnasesanneennoncnccsecaesoeoens $17 ,013,660.00 
ONGE MSUSE Curing the Veer... ... 2.22 eceeccnccccnn 1,650,000 .00 





$18,663 ,660.00 

















BOTS SUITOR. GUTTOE GS FOE 5 oc ce wma cacemeccoccans 1,141,240.00 
$17,522,420. 

Less securities and cash in sinking funds______.________-_ 1,636,807 tit 

Net general city debt, Dec. 31 1934.-.----_......____-- $15,885,612.92 
J 1 1934 ree stapes 12,856,000 
Se beads chk cued Unsbiwbbawesnbodasedes wide 2, J J 

Bonds issued during the year__.-..--..--......._.__..- ° 320'000 00 

Bonds retired Gurine: the Per. o.oo soo co ec ecenceccccce ahead} 7 
2,732, y 

Less securities and cash in sinking fund___.____________- i es rmet 

Zyeb water Maks eee: BL TOE oo ic ib cick kk dacecews $12,471,475.84 

Street Improvement Debt 
NN ERR icant ou tn de oe ck Seas oa $2,471,800.00 


$2,471,800.00 
581,000.00 





Bonds retired during the year 





Net street improvement debt, Dec. 31 1934 $1,890,800.00 


ALLEGHENY COUNTY (P. O. Pittsbur h), Pa.—BONDS OFFERED 
FOR INVESTMENT—The $1,609,000 234 % cor i 
Home bonds awarded on Ay 16 to che % ip cou an Gin at Pua 


on Trust Co. of Pittsburgh— 
V. 140, p. 500—are being re-offered for public investment on a yield —_ 
of from 0.75% to 2.60% on the 1935 to 1944 maturities; 1945 to 1949 at 
a price of 101; 1950 to 1954, 100.50, and at par for the bonds due from 
1955 to 1964 inclusive. 


ANNISTON, Calhoun County, Ala.—BONDS OFFERED— 
bids were received until 7:30 ) BM on Jan. 24 by Mayor W. 8. ONE canon 
for the purchase of a $200,000 issue of funding baste. Interest rate is 
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Jan. 26 1935 
not to exceed 6%, payable A. & O. Denom. $1,000. Dated Oct. 15 


1932. Due on Oct. 15 as follows: $5,000, 1935 to 1950 and $10,000, 
1951 to 1962, allincl. Prin. and int. payable at the Chase National Bank 
in New York. Legal opinion by Storey, Thorndike, Palmer & Dodge of 
Boston, or such other attorneys as may be mutually agreeable. 


 ANSONIA, New Haven County, Conn.—PROPOSED BOND ISSUE— 
Immediately follo his induction into office on Jan. 7, Mayor George 
P. Sullivan convened a s meeting of the Board Aldermen and 
recommended a $100,000 issue for public improvements in order to 
avert an increase of 3 or 4 mills in the tax rate and to obtain the highest 

ible allotment from the Federal Emer. ~ Relief Administration. The 
ant Gestgnated the Birmingham Nation Bank as the depository of 

y funds. 


ARKANSAS, State of (P. O. Little Rock)—REPORT ON DEBT 
POSITION—A dispatch from Little Rock to the ‘‘Wall Street Journal ’ 
of Jan. 22 gave the following outline of the State’s present debt situation: 

“State Comptroller Griffin Smith in his biennial , Which also deals 
at length with State debt, depository losses and highway debt refunding, 
estimates at $17,500,000 the amount of State revenue for each year 
of the 1935-37 biennium subject to appropriation by the Legislature now 
in session. This includes estima general revenue receipts. Total 
requests for appropriations, inclusive of general revcnue, are $20,658,167, 
or slightly more than 15%, over revenue. 

ea Smith reports that in its centennial year, State debt totals 
$175, ,000. Hereviews at length how the debt was in from1917 
until depression conditions forced suspension of sale of bonds and notes. 

‘Discussing the future outlook he says: Beginning with the 1934-35 
fiscal year and ending with the 1948-49 fiscal period, interest payments 
will amount to $95,711,783 and maturities on principal will amount to 
$77,800 876, Ps, total of $168,572,358. This will represent an annual average 
oO 238, . 

‘For the 1934-35 fiscal year, principal maturities will be $663,000 and 
interest will be $5,778,754, a total of $6,451,754. For the 1948-49 fiscal 
year, when all road improvement district bonds fall due, debt service 
calls for $58,389,551. verage annual requirements for highway debt 
service over the 15-year period amount to $9,885,070.” 


ASBURY PARK, Monmouth County, N. J.—STATE COMMISSION 
MAY SUPERVISE FINANCES—The city was directed by a 
B. Perskie on Jan. 19 to show cause before him on Jan. 26 why its 1 
affairs should not be placed under the supervision of the State Municipal 
Finance Commission, as requested in a petition filed on behalf of Adams & 
Mueller of Newark. In ~y4-7 of its plea, the firm, it is said, declared 
in the petition that the city is in default on the principal amount of $38,000 
$% ‘me yo! loan bonds, dated June 1 1929, which came due on Dec. 1 
1934. It further states that $1,140 due June 1 1934 in interest on the 
bonds has not been paid. 

Carl H. Bischoff, City Manager, is reported to favor supervision to the 
end that community may be permitt to formulate a refinancing plan 
which would be fair to all creditors. 


ATTICA, Wyoming County, N. Y.—BOND SALE—The 


,800 
coupon or registered refun 


ding water bonds offered on Jan. 21—V. 140, 
DP. ‘were awarded as 3.40s to J. & W. Sel " 

at ® peice of 100.05, a basis of about 3.39%. ated March 1 1935 and 
due March 1 as follows: $2,000 from 1936 to 1950 incl.; $3,000, 1951 to 
1954 incl., and $2,800 in 1955. 


BAINBRIDGE, Koss County, Ohio_hIDS UNOPENED—G. F- 
Wolfe, Village Clerk, states that the bids submitted for the $24,000 6% 
—— ag 4 — ——— bonds —- on os 140, 
p. 168—are ng held unopen pen a decision in co ings 
ining to the issue. Dated Dec. 1 1934 and due $1,000 March 1 and 

pt. 1 from 1936 to 1947, inclusive. 

BALLSTON SPA Sevntege County, N. Y.—UTILITY PROJECT 
SHELVED—The Village Clerk reports that the proposal to construct an 
electric light plant, with the proceeds of a $540, bond issue, has been 
dropped for the present. 


BANGOR, Van Buren County, Mich.—BONDS VOTED—At a 
special election held on Jan. 14 a proposal to issue $5,000 municipal building 
bonds carried by a vote of about 3 to 1. The Federal relief agency wil 
be asked to furnish funds toward cost of the project. 


BATTLE CREEK, Madison County, Neb.—BONDS AUTHORIZED 
—lIt is reported that a resolution was adopted recently by the Board of 
Village Trustees authorizing the issuance of $28,640 in refunding bonds. 
Interest rate is not to exceed 6%. Dated Feb. 1 1935. 


BELOIT, Rock County, Wis.—BOND SALE—The $103,000 issue of 
refunding bonds scheduled for sale on Jan. 17, the award of which was 
deferred—V. 140, p. 341—was sold on Jan. 22 to T. E. Joiner & Co. and 
the Channer Securities Co., both of Chicago, jointly as 3s, Ppying a ee: 
mium of $1,051, equal to 101.02, a basis of about 2.86%. a Feb. 1 
1935. Due from April 1 1941 to 1945. The following is an official list of 
the bids received: 








d Premiums 


idder— Rates an ————_—_——— 
The Milwaukee Co-._-..--...--- $2,963.00 on 3% % $464.00 on 3%% 
F. 8. Moseley & Co............- '687.00 on 3%% 
Paine, Webber & Co_.._.-....-- 3'205.20 on 3% % 
Northern Trust Co_-....-.--.--- ,389.60 on 3% % 535.60 on 373% 
Trust & Savings Bank____- 5,765.00 on 3% % 128.75 on 3% 
Securities Co., Milwaukee------- 4,449.60 on 3% r 
Central Republic Co__...-.-..-- 5421.00 on 35% 
Bartlett, Haight & Oo.......... "749.20 on 3% % 
Joiner & Channer *___._....---- 3,157.00 on 3% % 1,051.00 on 3% 
Beloit Savings Bank. _-_-.---.--- 4,162.70 on 3% % 
A.G.B Sl MAINE us Ke dss igang es ok 3,427.00 on 3% % 82.00 on 3% 
CEE Si cin on ares ese nne 3,751.00 on 334 % 53.00 on 3% % 
Citizens State Bank of Sheboygan, 
; 0 eS Se Oe re 4,910.50 on 3% % 
Halsey, Stuart & Co____..---.--- 5,001.00 on 3% % 35.00 on 3% 
First National Bank, Chicago__-. 1,560.00 on 3%% 
* Successful bid. 
BERKELEY SCHOOL DISTRICT (P. O. Berkeley), Alameda 


County, Calif.—BOND ELECTION CONTEMPLATED—It is stated 
be j the Secretary of the Board of Education that the date and the amount 
of a proposed bond issue will be determined about Feb. 10. (It had been 
unofficially reported that the amount would be about $600,000.) 


BERNALILLO OUNTY (P. O. Albuqueraue), N. M.—BONDS 
CALLED—lIt is reported that the following bonds were called for payment 
on Jan.1: Nos. 1 to 5 of the 5% court house and jai), issue of Apr. 7 1924. 
Payable at the Chase National Bank in New York City. Nos. 1 to 15 
of the 44 % bridge bonds, issue of Jan. 1 1910. Payable at the County 
Treasurer's office or at any bank in Albuquerque. 


BIG SPRING, Howard County, Tex.—BOND ELECTION—It is 
reported that an election will be held on Feb. 18 to vote on the issuance of 
$25,000 in 4% swimming pool and bath house bonds. Due in 10 years. 


BONDURANT, Polk County, lowa—BOND ELECTION—It is 
reported that an election will be held on Feb. 7 to vote on the issuance 
of 70.08 2 —— works bonds. These bonds were defeated by the voters 
on Oct. 34. 


BOSTON, Suffolk County, Mass.—TAX COLLECTIONS—A bulletin 
recently issued by the Civic Bureau of the Boston Chamber of Commerce 
shows that on Dec. 31 1934 the City had collected 69.796% of the 1934 
tax levy, as compared with 70.887% collected on the 1933 levy at the 
close of that year. A drop in collections during December was responsible 
for the decline in payments for 1934 as compared with the previous year, 
it is said. The bulletin also included the statistics herewith: 

“Following is a seven-year comparison of the percentages collected at 
the end of each year, on both the current year’s levy and the prior year’s 


levy: 
% Collected % Corlected 
to Dec. 31 on to Dec. 31 on 
Year— Current Year's Levy Prior Year's Levy 
SE Ratinht une bunaenthnnn welecmene 86.606 % 97 .614% 
Mish dh ll <cudeeuaaoues 84.320% "544 
TA. is 2s 5h, Otitis bent 0 sirdnte ww tingid hahaa 83.893 97 .862 
EN soe st ck vise ab <1 dian wien hay ati paid eae 81.412 96.720 
| OO aeemenie a tele 6. Tey 73-380 % 94.239 
TEER ic cccamiepeoscccnnoasnsecusngs 70.887 89.280 
69.796% 86.080 % 
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‘Following is a statement of the cash deficit (or surplus)[and the amount 
of outstanding taxes, at the end of each year from 1928: 


nceollected Tazes 
bag ~~ lus Cash Wan all \ ears, 
Year— Dec. 31 Dec. 31 
DE in@nstinde comma manent $2” 86378 dsm eb $9,005,618 
I a ag pbtetide in antes ee eesatektednen a”) ann 10,071,494 
Seb adccudcsnewdenkine’s 16020380. {) detces 10,954,13 
PRs LNEsatwcesbatind - | toned $2,494,601 13,362,775 
Uy ee 10,185,674 22,141, 
i dbbbimbinbasiiamenet:! ) Bbbmen 13,617,241 Poy ye 
ae a Jee koinecwinine |: sae bale 19,000,000 24,000,000 
t will be noted tnat in 1931 the cash deficit was only 19% of the un- 
collected ected taxes, but it has increased rapidly until in 1934 it will probably 


be about 80% > 


BRAZORIA COUNTY ROAD DISTRICT NO. 29 (P. O. Angleton) 
Tex.— BONUS APPROVEL—A $453,000 issue of 4% road bonds is said to 
have been approved by the Attorney-General. Dated Aug. 15 1934. Due 
— 1937 to 1960. Interest payable at the Central hanover bank & Trust 


BRISTOL COUNTY (P. O. New Bedford), Mass.—LOAN OFFERING 
—Bids will be received by the 350 000 Gt 10 a. m. on Jan. 29 for the 
am ase at discount basis of a tax anticipation loan, due Nov. 15 


yg Plymouth County, 
An issue of ,000 revenue antici 
discount basis in equal amounts to the National Shawmut Bank and W. O. 
Gay & both of Boston. Loan is due Nov. 6 1935 and was also bid 
0.58%; N follows: Faxon, Gade & Co., 0.57%; Whiting, eeks & peewee, 
be ‘Oe 
To 


Mass.—TEMPORARY LOAN— 
on sotes was awarded on a 0.55% 


Newton, Abbe & Co., 0. 59%; ea, Book of Boston, 


Bnockiind, Norfolk County, Mass.—LOAN OFFERING—Sealed 
bids will be received until 12 m. on Jan. 28 for she purchase 26 t discount 
— A + ,000 revenue anticipation loan, dated Jan. 28 1935 and due 

Ov. 35. 


BROWNING, Glacier County, Mont.—BOND OF FERING—Sealed 
will be received until $ p. m. on Jan. 28 by Geo. Barger, Town 
Clerk, for the purchase of a $12,596.81 issue of Funai t bonds. Interest 
rate is not to exceea 69 . payable J. &J. Dated Jan. 1 1935. ——- 
tion bonds will be the oice and seria; bonds will be the second choi 
of the Council. a* anarelaeaban bonds are issued they will be payabie 
over a period of 1 © veoee Sore the Gate f See e. ifseriai bonds are issued, 
they will be payabie$1,250 from Jan. 1 1936 to 1944, and $1 346 81 on 
Jan. 1 1945. in either case the bonds will be redeemable at the option 
of the town, five years after the date ofissue. A certified check for $1,000, 
payable to the town, must accompany the bid. 


BUCHANAN COUNTY (P. bx Ind d ) lowa—BOND SALE 
CONTRACT $29,000 issue of funding bonds is stated to have been 
offered for em Py Jan. 22, which was taken under contract by the White- 
Phillips Co. of Davenport, as 2s. 


pat rhea en Erie County, N. Y¥.—BONDSALE—The $3,412,000 coupon 
registered bonds offered on Jan. 22—-V. 140, p. 501—were awarded to a 
comuposed of the ‘Bankers “ig =" gy New York; 





Marine Trust 
& Co., Inc. and 


Buffaflo; RK . Pressprich & Co. 

1 ¥ Rothschild Mi Co., al of New York Ci City, and Schoelikopf, i ‘Hutton & 
Sacdaee of of buffalo, as 3.40s and 4s, at par plus a total f $20,- 
465.48, as petowes the $3, esos 000 bonds, com issues of $2,100,000 
and $940,000, were purchased as 3.40s, at a price of 1 -119, a basis of t 
3.39%, While the xe $872, 000 one, with the int. rate stipulated by the city 
at 4%, = sold at a price of 104.529, a basis of about 3.44%. The three 


issues are described as follows: 
$2,100, "000 3.40% é Ra ane home relief bonds. Dated Feb. 1 1935 and 
due Feb 
940,000 3.40 meral impt. water supply bonds. peas Te. 1 1935 
and pay $47 ,000 ce 5 Feb. 1 fr from 1936 to 1955 in 


4 lice headquarters building bonds. Dated 1 1934 
ieee ps | ane Sept. le —_ $18,000 from 1935 to 1 i>% and 
$19, 000. from 1943 to 954 incl 


The bankers are making p re-offering of the $3,040,000 3.40% 
bonds at prices ‘te yield fon r 1S o, to 3 RL. 4 according to maturity, 
while the yield basis on the $573.5 4% issue ranges from 1% ro 3.40%. 

declared to general a of the city, payable from 
unlimited ad valorem taxes to be levied ag t all taxable property therein. 
The second highest tender of 100.239 ter 's3 33. 040,000 bonds and 
the $372,000 4s was named by the Chase Nati onal penk. ane Wire be meee 
Corporation; Kidder ,Peabody & Co.; the Harris Trus Sevings Beek 
Estabrook & Co., Salomon Bros. & Hutzler, and Wemer z Co he third 
tender, submitted by the Chemical Bank & Trust Co.; Lehman Brothers, 


Blyth & Co., and associates, was par for $3,040,000 3. 40s and $372,000 4s. 


BURLINGTON, Kit Carson County, Colo.—BOND REFUNDING 
REPORT—It is stated by the City Clerk that the $60,000 6% water works 
extension bonds t mat on Oct. 1 1934 but were not off _ = 
of a State bank failure which tied up some of the town’s funds—V 
2395—are being refunded through 
of Denver. ‘The original bonds bore the date of Oct. 11 


CANTON, Stark County, y enegrer A th NOTE ISSUE—The 
City Council on Jan. 14 voted to issue $100,000 6% tax anticipation notes, 
due in six months. <= , $40, will be used to reimburse 
the — fund for money rrowed to meet municipal payrolls in De- 


cember 
CATTARAUGUS COUNTY (P. O. Salamanca), N. Y.—BOND 
OFFERING—R. L. Farnham, County Treasurer, wili receive sealed bids 


until 2 p. m. on Feb. 5 for the purchase of $200,000 not to exceed 6% 
interest coupon or registered bonds, divided as follows: 


$100,000 —~ gr A, improvement bonds. Due $50,000 on Feb. 15 in 1949 


100,000 highway refunding bonds. Due Feb. 15 as follows: $5,000 from 
1936 to 1947 incl. and $40,000 in 1948. 

Each issue is dated Feb. 15 1935. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds, exp ressed in a multiple of 4% or 
1-10th of 1%. Principal and interest (F. & te 15) payable in lawful money 
of the antes States at the Salamanca Trust Co., Salamanca. A certified 
as for $4,000, payable to the order of the county, must accompany each 
roposal. The approving opinion of Clay, Dillon & Vandewater of New 
ork will be furnished the succéssful bidder. 


CEDAR RAPIDS, Linn County, lowa—BOND SALE.—The $20,000 
issue of 3% semi-anaual fire department equipment bonds offered for sale 
be Jan. aT apide 140, p. 501—-was awarded to the Merchants National Bank 


of Cedar Ka ds, paying a premium of $90, equal to 100.45, a basis of about 
2.94%. Dated Feb. 1 1035. Due from Nov. 1 1936 to 1942. 

The following bids were also received. 

Bidder— 2 Premium 
Shaw, McDemott & Sparks, Des Moines-.-.---.--..-------------- $83.50 
Te Wises millins Cé., DAVONROTE ..... on cnn wccceseccecenccccssee 7.00 

CENTER TOWNSHIP e. Oo. yD. eet eee Moston County, Ind.— 
BOND SALE—A gro > ome posed of the Fletcher Trust 
Co. and the Indianapolis Bond & Share Corp., all of indianapolis, Fryer 


on Jan. 18 an issue of $171, = 3%% judgment funding bonds 
wees — in Dece 
Pp. 3 


CHADRON, Dawes County, Neb.—BONDS CALLED—The follow- 
ing bonds were calied for payment at the office of the Kirkpatrick-Pettis- 
Loomis Co. of Omaha: 

On Jan. 15—The entire issue of $3,000 5% refunding bonds, issue of 
Oct. 1 1925. Due on Oct. 1 1945, optional Oct. 1 1930. 

On Jan. 15—The entire issue of $16, 000 5 5% refunding bonds, issue of 
April 1 1927. Due on April 1 1947, Rm April 1 1932. 

On Jan. 15—Tnhe entire issue of $20,000 5% pespitel bonds, issue of 
Oct. 1 1927. Due on Oct. 1 1947, optional Oct. 1 1932. 

On Feb. 1—Nos. 16 to 27 of Paving Districts Nos. ‘€ 8 and 10, in the 
total amount of $12,000. Issue of Feb. 1 1930. 

On May i1—The entire issue of $119,000 refundi ng bonds, issue of May 1 
1930. Due on May 1 1950, optional May 1 1935. 
BOND SALE—It is stated that $194,000 4% coupon cetunfing bb bonds 

were sold on Jan. 7 by this city to the Kir ck-Pett: mis Co. 

of Omaha, paying a premium of $952, equal to 100.49. 


mber, to mature serially in 13 years. —V. 139, 
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PI iy SCHOOL DISTRICT NO. 80 


80 (P. O. ag = my ee 
County, Kan.—BONDS VOTED—At the election h on San 
V. 140, p. 501—the voters approved the issuance of the By 


$33, 000 in 
L At pond of about 2 to 1, according to the District Clerk. Due 


peepee Charlevoix County, Mich.—BOND OFFERING— 
Ray 8S. Hamilton, City Clerk, will receive sealed bids until 5 p.m. (Eastern 

Standard Tim ime) on Jan. 2, for the purchase of $79,000 not to A 
int, coupon sew oS seen Seven e bonds. 009, ated Jan. 1 1934. 
Due Jan. 1 as » es $3, 000 from 1937 to 1951 incl., and 
$4,000 from 1952 to 19 $e: Registerabl xo 80 80 Bre. Cay, oy ae 
int. (J. & J.) payable at the City Treasurer's Proposals to be con- 
ditioned only on the approval, as to validity of b bond counsel. 


CHARLO Mecklenburg County, N. C.—FIN. CIAL STATE 
MENT tne tatoo information wes fi any! 


the sale on Jan. S of the $375,000 bonds to a crate 
ian r AS of Charlotte, at a net interest cost of Men 3. aby pod 


Financial Statement 
Assessed valuation, real and peronsal 1984...... 104,801,083 .00 
Assessed valuation, real property ety only 192 ated sien witiaan nt ¥ 79,103 ,975.00 
Statement of Debt as of Dec. 28 1934 
Outstanding - (not incl 











the proceeds o: now offered, nor revenue 
antici tion notes nor $43 000 of the bonds recent! pur- 
chased by e Federal Emergency Administration of 
Public Works ‘but not yet deliev didaiibbin dete bw $9,993 500.00 
ORES BOW GROG cin vine sds bnedsiccde ccutcbaoccdd 375,000.00 
Deer naman neta ccecclinnetnnscuscntccwedesie $10,368 ,500.00 
Water debt included above (for interest and 
amortization the net water revenues are 
CE 9 004 0kchenntbindieasnbdiiie $1,832 ,443.59 
Sinking funds, except for water debt. ._.. 511,738.47 2,344,182.06 
$8,024,317 .94 
Taz Data 
anne —— of taxes levied for the three fiscal years preceding the 
testis 1932 in dh iio ct kinetin dead éccgosdeca $1, 068 040. 16 
RR icon tres eomenense second 57.82 
sdtmoune, Of such unaiacied taxes at eid" of each 0 said fiscal years 
CO a ee ree +261.35 
REE Soo" <-Serenseneuesens 4 #56 704-34 
LP ie cdntidinthoawipwoensanes ohiee 324,378.90 
Amount of such taxes uncollected as of Dec. 20 1934: 
5 Simpmieterern ate 1 301 98 
PUEDEN Es Vakekenutalspatdicsisecc 216'900 
Mecklenburg County, N.C. 

Assessed valuation, real property only.............-.... $98,526,345.00 
tt CDS.» onccvnabopsdbiiuwbsochasn secuneuntind ,022, ¥ 
Deductions— : ena 
PE CEs Swit od ba cbuesdbbisdtivasascoscesehods 116,510.71 

SUD GER 6 ean ie hs ROO RAVREEGES Ades eddie debde dee $3 ,906,279,.29 


There is no other municipal corporation or subdivision wholly or in par’ 


within the city limits, except Charlotte Township, which has no inde 
There is no se te school district inde » Charlotte’s school 
nds included in above totals. 
The city steadfastly maintained its unced in November 


purpose, anno 

JSPR ofS ventas Sevres Sateen ey Ske Net eer ae 
oO e investmen pa a ew Yor 
Bank Law. The same p ad 

SBEODerty , of the general apvernment 
uildings an junds, water department, lands, plants, 

ond grounds, departmental equipment, furniture i 

meet , $17, 


22.01. 
asion~—1010 census, 34. 014; 1920 census, 46,318; 1926 by directory, 
0 census, 82,645; 1934 (estimated), 90 000. 
70,000; rollowing isa a summary of the other bids rece , 
Gertler & Co. Ay “agen the second highest bid, = 101.135 for the 
entire $375,000 as 
American Trust So. of Charlotte offered par for the $210,000 issue, of 
which $123,000 was to be A and the rest 3%s. For the second issue 


they offered for $82,000 as 44s and the remainder as 3%s. Their bid 
for the $25,000 issue was as 4s, offering $25,025. 
McAllister, Smith & Plate, Inc., offered ‘$210,728.51 for the first issue, 


of which $180, 000 was to be 4s tad the rest 3%s. For the second issue 
$140,356.51 was ae for $120,000 as 44s and $20. 000 as 3%s. Bid on the 
$25,000 was $25,202.76 for a 48. 

First of Mic n Corp ered to take the whole issue as 4s, paying for 
the Sanen 5 iaguee 216, BIZ, $140, 541 aon $25,097, respectively. 

Lewis & Hall entered a a ae for the three issues as 4s, offering $210,375.90, 
$140, 250 t 60 and $25,004 Gra , Parsons & Go. and Pask '& Wal- 

snd $20, bid id. for the three ao as 4s, offering $210,186.90, $140, Ton 60, 
an ; 


Harriman & Co., Inc., and Reynolds & Co., on the first issue 
bid tor $57, 000 as 4s and the rest as 4s, offering $210,062. 79; for the 
second iss oD aie on and the balance as 4s, $140,041.86: for the 
vhird ‘ssue $22,000 as 414s and the balance as 4s, $25,007.48. 
e Securities aur offered $210,308.70 for the first issue as 4s 
$140. rots BO for $90,000 44s and the rest as 4s; and $25,104. is fer the 
third issue as 4\s. 


CHARLOTTE, Mecklenburg County, N. C.—NOTE SALE—A 
$205.6 000 issue of notes is stated to have been purchased on Jan. 22 by the 
erican Trust Co. of Charlotte, at 1.625%, plus a premium of $1.50. 


CHICAGO SCHOOL DISTRICT, Cook County, Ill.—ARRANGES 
FOR SALE OF 0,000, 000 WARRANTS—A syndicate com 


of the 
five large Loop widen as agreed to purchase 0,000,000 educational 
fund tax autipation warrants of 1935. The Thaancing a on insure pay- 


ment of teachers‘ and other school board employees’ salaries to the end of 
the school year in June. The school board expects to draw upon the funds 
at the ag 4 of $4,000,000 a month and interest will begin to accrue only as 
the cash is received from the banks a that has occurred in 
the credit rating of ce district is indica by the fact that previous issues 

of warrants have borne 5% interest, while the rate on the initial financing 
of that nature was fixed at 6%. 

Bhe Board of Education has issued a call for $2,752,975 of its 1932 and 
1933 tax anticipation warrants to be retired on Jan. 26 on which date in- 
terest will cease on the called certificates. The largest blocks in this 
call are $2,200,000 of 1933 educational fund warrants; $183,325 of 1933 
building fund warrants, and $296,000 of 1933 bond and interest warrants. 

The syndicate is composed of the Continental Illinois National Bank & 
Trust Co., First National Bank, Northern Trust Co., Harris Trust & 
Savings Bank and the City National Bank & Trust Co. 


CHICKASHA, Grady County, Otte BOT SALE DETAILS—The 
$100,000 refundin ng os nds that were purchased by the Brown-Crummer 
Co. of Wichita— 30. p. 3506—are stated by the City Clerk to have 
been sold as 5s at par. 


CLIFTON, Passaic County, N. J.—BOND OFFERING—William A. 
Miller, City Clerk, will receive sealed bids until 8.30 p.m. on Feb. 5 for the 
purchase of $2,715,000 coupon or registered water bonds. Bidder to name 
one of the following int. rates: 334%, 4%, 4% 4%%,4%% or 4%%. Issue will 
be dated Feb. 1 1935. Denom. $1,000. The sch ule of maturities will 
depend on the rate of int. epocificd. in the Behn bid. In all cases the 
= e is from 1936 to 1980 incl., the difference in the amounts due 

year. Average maturity in each instance is a ut 29 years. Prin. 
parse semi-ann. int. (F. & A.) ? Rome at the Clifton Trust Co., Clifton, or 
at the Manufacturers Trus New York Cit The bonds will be ‘en- 
dorsed with a By po tao from a resolut ‘on of the Passaic Valley 
Water Commission relating to assumption of payment thereof by the 
Commission. Proposals must be accompanied by a certified check for 2% 
of the issue bid for, pevalte to the order of the City. spereving ont opinion 
of ae Se Delafield & Longfellow of New York wiil ed the 
usccess: 
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CLINTON, Clinton County, lowa—BONDS OFFERED—It is re- 
ported that bids were received unti 10 a.m. on Jan. 26 by C. F. Schmidt, 
pn. A ee. for the purchase of a $39,236.68 issue of street improve- 
men nds. 


CLINTON COUNTY (P. O. Clinton), lowa—BOND SALE—A $67 ,000 
issue of funding bonds was offered for sale on Jan. 24 and was awarded to 
the Clinton Clearing House Association as 3s at par, according to the 
County Treasurer. 


COLLIN COUNTY (P. O. McKinney), Tex.—BOND REFUNDING 
REPORT—The following item is taken from a recent issue of the Celina 
“*Record,”’ yearding a refinancing program on county road bonds: 

“County Judge J. Frank Harrington informs the ‘Record’ that the Com- 
missioners’ Court, on Dec. 20, arranged with Callihan & Jackson of Dallas 
for refunding of $211,000 of oqeaty. road bonds, $72,000 of these —— bonds 
of the Celina Road District, No. 7. The balance of the bonds are $102,000 
of the McKinney Road District, No. 4, and $3 
district, No. 8. The interest rate is to be 444%, which is 50 
on the interest, the total saving amounting to neg $9,000. 

“These McKinney and Farmersville Road District bonds will mature 
10 years from their date, while those of the Celina district mature on or 
before 15 years from their date. 

“Callihan & Jackson are to pay all expenses of the refunding and attend 
to paying off the bonds called for payment.’’ ‘ 


COLORADO—VALIDITY OF PROPOSED BOND REFUNDING PLAN 
DOUBTED—A Denver news report to the ‘‘Wall Street Journal’ of Jan. 17 
had the following to say regarding the Governor's proposal to have out- 
standing State bonds refunded—V. 140, p. 339: 

oa al opinions here differ as to the validity of the recommendation of 
Gov. E. C. Johnson that outstanding State bonds be refunded. The Chief 
Executive's proposal resulted in the introduction in the legislature of a bill 
by title to mit consideration of the at meee | during the session. It fol- 
lowed the Governor's assertion that he believed the proposed action within 
the limitations of the State Constitution. 

“The Attorney-General, in response to an inquiry by the Governor, 
previously had given the opinion that under the provisions of the Consti- 
tution the legislature had no authority to create a new indebtedness for 
refunding outstanding bonds and to retire these bonds before maturity 
would impair the contract. Counsel for some of the bond houses interested 
expressed the opinion that the proposed action was not contrary to the 
Constitution since it did not increase the State’s indebtedness and was 
intended only to discharge an existing indebtedness by replacement of out- 
standing bonds with bonds bearing a lower rate of interest.’’ 


COLUMBIA COUNTY (P. O. Hudson), N. ¥Y.—BOND SALE—The 
$100,000 coupon or registered general of 1934 bonds offered on Jan. 24— 
Vv. 140, p. 502—-were awarded as 2.60s to the Hudson City 2 Insti- 
aten a mpaeen, at a price of 100.10, a basis of about 2.58%. The sale 
cons! of: 
$55,000 series A work and home relief bonds. Due Jan. 1 as follows: $5,000 

from 1938 to 1942 incl. and $10,000 from 1943 to 1945 incl. 
45,000 series B pas impt. bonds. Due $5,000 on Jan. 1 from 1937 to 


5 inel. 
Each issue is dated Jan. 1 1935. 


COLUMBUS, Franklin County, Ohio—BOND SALE—The $803,000 
coupon (registerable as provided by law) bonds offered on Jan. 21—-V. 140, 
. 5}02—were awarded to a group com of Halsey, Stuart & Co., Inc., 
Pirst of Michigan wi Milwaukee Co. and Stifel, Nicolaus & Co., Inc. 
of St. Louis, which bi for 3%% and 34%% bonds, at par plus a premium 
ot PA 066, equal to 100.509, a basis of about 3.41%. Award was made as 
‘ollows: 

$675,000 sewage treatment works fund No. 1 bonds sold as gis. Due 
Feb. 1 as follows: $28,000, 1943; $45,000, 1944 to 195 incl. and 

$17,000 in 1958. 
128,000 intercepting sewers fund No. 1 bonds sold as 3\%s. Due Feb. 1 
es — $15,000, 1954; $35,000, 1955 to 1957 incl. and $8,000 


n 
Eash issue is dated Dec. 15 1933. Public re-offering of the bonds at 
rices to yield from 3.10% to 3.40%, according to maturity. Lehman 
ros.; Phelps, Fenn & Co., and Stone & Webster and Blodget, Inc., were 
second high bidders offering 100.82 for 3%s. Brown Harriman & Co., 
Inc.; Hayden, Miller & Co.; Lo , Sweney, Inc.; Wells-Dickey Co., and 
Huntington National Bank bid 100.2099 for 3 \s. 


COLUMBUS, Franklin County, Ohio—NOTE SALE—G. Parr Ayres 
& Co. of Columbus purchased on Jan. 21 an issue of $80,000 street flushing 
and cleaning notes as 24s, at par 4 a premium of $85, equal to 100.106, 
a basis of about 2.18%. Da Feb. 1 1935 and due Sept. 1 1936. 


CONCORD, Merrimack County, N. H.—TEMPORARY LOAN—The 
Boston Safe Deposit & Trust Co. was awarded on Jan. 23 a $200,000 
revenue —s loan at 0.37% discount basis, plus a premium of $7. 
Due Dec. 4 1935. 


CONEHATTA CONSOLIDATED SCHOOL DISTRICT (P. O. New- 
ton), Newton County, Miss.—BOND SALE NOT CONTEMPLATED— 
It is stated by the Superintendent of Schools that the $10,000 6% semi-ann. 
school repair bonds offered for sale without success on Dec. 1—V. 139, 

. 8834—have been validated but will not be re-offered until instructions 
ave been received from the Federal Government to sell them. 


COOPER, Delta County, Texas—BOND ELECTION—An election 
will be held on Jan. 31 to vote on the proposed issuance of $104,900 in 
6% semi-ann. electric light and power plant revenue bonds. Due serially 
over a period of 15 years. 


CORAOPOLIS SCHOOL DISTRICT, Allegheny County, Pa.— 
BONDS APPROVED—Approval of $40,000 operating bonds was 


expenses 
= by the Department of Internal Affairs of Pennsylvania on 
an. 17. 


COVERT, OVID AND LODI CENTRAL SCHOOL DISTRICT NO. 4 
¢- O. Interlaken), Seneca County, N. Y.—BOND OFFERING—Lena 

. Shank, District Clerk, will receive sealed bids until 2 p. m. on Jan. 28 
for the poscmene of $187,000 not to exceed 6% interest coupon or registered 
school nds. Dated Dec. 15 1934. Denom. $1,000. ue Dec. 15 as 
follows: $3,000, 1935 to 1937 incl.; $4,000, 1938 to 1942 incl.; $5,000, 1943 
to 1947 incl.; $6,000, 1948 to 1952 incl.; $8,000, 1953 to 1958 incl.; $9,000 
1959 to 1963 incl., and $10,000 in 1964. Bidder to name a single interest 
rate for all of the bonds, expressed in a multiple of 4% of 1-10th of 1%. 
Principal and interest (J. & D.) payable in lawful money of the United States 
at the Chase National Bank, New York City. A certified check for $4,000, 
payable to the order of the Board of Education, must accompany each 
pro 1. Spprons opinion of Clay, Dillon & Vandewater of New York 
will be furnished the successful bidder. 


CRANFORD TOWNSHIP, N. J.—BONDS AUTHORIZED—The 
Township Committee has authorized the issuance of $125,000 not to exceed 
4% % interest trunk sewer bonds. 


CRESSKILL, Bergen County, N. J.—BOND EXCHANGE PLANNED 
—The $321,000 4% % refunding bonds recently authorized—V. 140, B: 169 
—will be used to retire temporary loan issues now outstanding. ~ oa 
Crichton & Co. of Hackensack have been designated to act for the borough 
in effecting the exchanges. 


CUMBERLAND, Allegany County, Md.— BOND SALE—The $100,000 
4% general improvement bonds offered on Jan. 21—V. 140, p. 169—were 
awarded to Phelps, Fenn & Co. of New York, at a price of 107.85, a basis 
of about 3.49%. Dated July 1 1934 and due $25,000 on July 1 from 1955 
to 1958 incl. The bankers are reoffering them for public investment to 


yield 3.40%. Other bids were as follows: 

Bidder— Rate Bid 
a ne eee eee 105.823 
TA A ee 106.299 
I a i sie e 
PN ee ee ae 105.077 


DAVISON COUNTY (P. O. Mitchell), S. Dak.—BOND OFFERING— 
peaks’ bide —_ ne seer ved wnat 2 ~e on ye 5, Ld George W. Carlson, 

ounty Auditor, for e purchase of two u cou bo 

auing S375 500, ovate’ + Faggg P aria eae sr er 
ag court house nds. at an. 1 1934. Due $6,000 in 19 
and $9,000 from 1938 to 1953 incl. ° 4 
25,000 r farm bonds. Dated Nov. 1 1933. Due as follows: $1,000 
| mee 1937 to 1951, and $5,000 in 1952 and 1953. 

Interest rate is not to exceed 4%, payable J. & J. A loan and grant of 
$235,000 on these projects has been approved by the Public Works Ad- 
ee. (A tentative report on this offering appeared in V. 140, 
Pp. 2 
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Pe A ge ony pet Pon fer rg yy yy A 
’ u c a my , 
in@ Fund Trnetocs at par Due $5,600 on Aug. 1 from 1937 to 1941, incl. 


DEARBORN SCHOOL DISTRICT NO. 7, Mich.—PROPOSED LOAN 
—tThe Board of Education plans to refund tax delinquency notes amounting 


to $50,000. 
DEFIANCE, Defiance County, Ohio—BOND SALE—The $50,000 
coupon ref bonds offered on Jan. 23—V. 140, p. 342—were awarded 





) 

Prodde 1 ‘émium of $137.50 1 

as 44s to Prudden & Co. of Toledo at plus a pr um 0 .50, equal 

£0 1 O75 enc of about 421%." Dated Sepe, 1 1934 and due $10,000 
on Sept. 1 from 1940 to 1944, inclusive. 


DELAWARE RIVER JOINT COMMISSION C. O. Camden), N. J. 
—ADDITIONAL INFORMATION—The $2,000, 44%% Philadelphia- 
Camden bridge rail transit line bonds awarded on Jan. 18 to Graken, 
Parsons & Co. of Philadelphia and associates at 108.279, a basis of about 
3.75%—V. 140, p. 502—mature serially from 1938 to 1973 incl., although 
redeemable at the option of the Joint Commission on any interest payment 
date on or after Sept. 1 1943, at a price of 105 and accrued interest to date 
fixed for redemption. The $2,000,000 bonds are part of a total authorized 
issue of $41, ,000, of which $33,620,000 (exclud the current block) 

, with $5,342,000 reserved for completion of the transit 
line project. ormal re-offering of the bonds was made by the bankers 
on Jan. 21 at prices to yield from 2.25% to 3.80%, according to maturity. 
Yield to the callable te on the maturities from 1944 to 1973 incl. is 
3.50%. Other bids received by the Joint Commission were as follows: 
The second “at bid for the securities was 107.29, submitted by a group 
consisting of Yarnall & Co.; Dougherty, Corkran & Co.; Moncure Biddle 
& Co., and Singer, Deane & Scribner. A figure of 106.51 was named by 
Biddle, Whelan & Co. The final tender of 106.27 was named by a sronP 
composed of E. H. Rollins & Sons; the Bancamerica-Blair Corp.; Hemphill, 
Noyes & Co.; R. W. Pressprich & Co.; Stone & Webster and Bl i 
Inc.; Stroud & Co.; Edward Lowber Stokes & Co.; Walter Stokes & Co.; 
Glover & McGregor, and 8. K. Cunningham & Co. 


DEMAREST, Bergen County, N. J.—BOND OFFERING—Arthur 
F. Wiebolt, Borough Clerk, will receive sealed bids until 8 p.m. on Feb. 6 
for the purchase of $249,000 not t» exceed 5% interest coupon or registered 
bonds, divided as follows: 
$163 ,000 public s refunding bonds. Due Dec. 15 as follows: $8,000, 

1935 to 1939, incl.; $12,000, 1940 to 1944, incl.; $15,000, 1945 to 
1948, incl., and $3,000 in 1949. 

86,000 Sv ag bonds. Due Dec. 15 as follows: $5,000 from 1935 to 
1948, incl., and $16,000 in 1949. + 

Each issue is dated Dec. 15 1934. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of 4 of 1%. 
Principal and interest . & D. 15) payable in lawful money of the United 
States at the Closter National Bank & Trust Co., Closter. A certified 
check for 2% of the bonds bid for, payable to the order of the borough, 
must accompany 


each pro 1. Approving opinion of Reed, Hoyt & 
Washburn of New York will be furnished the successful bidder. 


DEMING, Luna County, N. Mex.—BONDS AUTHORIZED—'t is 
reporte: that an ordinance was passed recently, oven for the issuance 
of $30,000 in water extension bonds. The City Clerk is Charles Schoeff. 


DEN™ON COUNTY (P. O. Denton), Tex.—BONDS AUTHORIZED 
It is . that the Commissioners’ Court has ordered the issuance 
of $65 in 5% refunding bonds to make up an overdraft in a local bank. 
It is said that these bonds will mature serially in 20 years. 


DES MOINES COUNTY (P. O. Burlington) lowa—BOND SALE— 
An $82,000 issue of funding bonds was purchased recently by the White- 
Phillips Co. of Davenport, as 2%s, at par, according to the County Auditor. 


DICKINSON SCHOOL DISTRICT (P. O. Dickinson), Stark County, 
N. Dak.—BOND SALE—lIt is reported by the Clerk of the Board of Edu- 
cation that an issue of $100,000 school building bonds, approved by the 
yao on Aug. 29 1933, have been purchased by the Public Works Admin- 

tration. 


DOVER, Strafford County, N. H.—BOND SALE—Margaret M. 
Gorman, City Treasurer, made award on Jan. 25 of $67,500 2%4 % coupon 
water works extension bonds to the Harris Trust & Savings Bank of New 
York at a price of 101.737. Dated Dec. 1 1934. One bond for $500, 
others for $1,000. Due Dec.1 as follows: $8,000 from 1936 to 1939, incl.; 
$7,500 in 1940 and $7,000 from 1941 to 1944, incl. Principal and interest 
(J. & D.) payable at the First National Bank of Boston. Legality approved 


by & wey, Thorndike, Palmer & Dodge of Boston Other bidders were: 
Biuder— te Bid 
Bs SE DOOR da heb ntbh sucks cnesbbuktdwbenbenwscnes 101.468 
DEE cibinn dbbkatled Denes peat wee we ox bee als are 101.35 
First Boston Corp-.-.-.------- Basen eeessawebSwasiavacaseses 01.09 
Financial Statement Jan. 1 1935 
Maen, VERAEION TOE. PORE Fein b seen netdssnacdncenccucca $14,918,977 
Total bonded debt, not including present loan__.________-__-~- ,000 
We NN eu OL aah hatch oo weeks ome $30,000 
1934 tax ievy $478,362. uncollected $58,436. No taxes of any prior year 
outstanding. opulation, 13,543. 


DUBUQUE, Dubuque County, lowa—BOND OFFERING—It is re- 
ported that sealed bics will be received until Feb. 15 by the City Clerk for 
the purchase of a $40,000 issue of grading bonds. 


DUBUQUE COUNTY (P. O. Dubuque), lowa—BOND SALE DE- 
TAILS—The $61,000 issue of poor warrant funding bonds that was pur- 
chased by the White-Phillips Co. of Davenport—V. 140, p. 502—-was sold 
as 4s at par. Coupon bonds dated Jan. 1 1935. Denom. $1,000. Due 
$10, from 1937 to 1941 and $11,000in 1942. Interest payable J. & D. 


DUQUESNE, Allegheny County, Pa.—CERTIFICATES AUTHOR- 
IZED—The City Council on Jas. 17 authorized the issuance of $30,000 
certificates of indebtedness for the purpose of financing general improve- 
—— ; vs cover payrolls until the payments of 1935 taxes start after 
Mare é 


EAST LANSDOWNE, Delaware County, Pa.—BONDS APPROVED— 
The Pennsylvania Department of Internal Affairs on Jan. 14 announced 
approval of $20,000 bonds, including $6 ,500 for funding purposes and $13,500 
for construction of sewers and related facilities. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING— 
Francis C. Mishler, County Auditor, will receive sealed bids until 10 a.m. 
on Feb. 12 for the purchase of $58,500 not to exceed 5% interest bonds, 
the proceeds of which will be turned over to Co cord Township for opera- 
tion of its commissariat. Dated Feb. 15 1935. Denom. $500. Due $6,500 
on Nov. 15 from 1936 to 1944, incl. Principal and interest (M. & N. 15) 
Payable at the County Treasurer’s office. A certified check for 3% of 
the bonds bid for, payable to the order of the Board of County Commis- 
sioners, must accompany each propoals. Legal opinion of Matsoa, Ross, 
McCord & Clifford of Indianapolis will be furnished and no conditional bids 
will be accepted. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY FINANCING 
—The Gloucester National Bank was awarded on Jan. 22 and issue of 
$200,000 tuberculosis hospital maintenance loan notes, due Jan. 22 1936 
at 0.449% discount basis, and an issue of $200,000 tuberculosis hospital 
maintenance renewal loan notes, due April 5 1935, at a rate of 0.215%. At 
the same time, aw was e of $600,000 tax anticipation notes, due 


Nov. 7 1935, to the First Boston Corp. at 0.28% discount basis. Bids 
submitted for the three issues were as follows: ; 
: Discount Basis (%) 

Bidder— A B C 
CO, 8 cee edecaadns eee 0.53 0.22 0.28 
Whiting, Weeks MOI 3 ans wndiaes oe 0.55 0.27 0.35 
Naumkeag Trust Co. of Salem____-.--_-_-- *0.57 *0.29 *0.36 
2, ee Oe bake nee anccoccpecese 0.62 0.27 0.35 
Merchants Natl. Bank of Salem-_--------- 0.67 *0.23 *0.33 
Cape Ann Natl. Bank of Gloucester - -- ~~. 0.68 0.24 0.34 
ee ke ee eee 0.68 0.36 0.37 
TO, EEE Cis cbs Sekbowesucocs 0.70 0.24 0.35 
NR CIE OE Gn le Sine dw i oes 72 0.28 0.49 
Gloucester Safe Deposit & Trust Co_-_---- 0.74 0.325 .465 
Gloucester Natl. Bank... .........------ 0.449 0.215 0.325 


A—$200,000 due Jan. 22 1936; B—%$200,000 April 5 1935; C—$600,000 due 
Nov. 7 1935. * Plus $1 premium in each instance. 

EVANSTON, Cook County, Ill.— WARRANT SALE—E. M. Yahnke, 
City Auditor, made award on Jan. 21 of $450,000 tax anticipation warrants 
of 1935 to a group composed of the State Bank & Trust Co.; Evanston Trust 
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& Savings Bank and the First National Bank & Trust Co., all of Evanston, 
S 4s, at a price of 101.93. This issue is stated to be not more than 65% 
the legal tax levy. Warrants are dated March 15 1935 and will be 
ms ay | as to ae ey een poy & a Af ee ao Treas- 

been directed apply a taxes, as , towards 
retirement of all the tax anticipat: n warrants outstan . 


FARMINGTON, Oakland Count Mich.—BOND REFUNDING 
COMPLETED—The city recently completed the refunding of all of its 
tsta, ex 


outstanding bonds. The last of the bo nsisted 
block of $10,000—V. 139, p. 2709) © be = ofa 


FINDLAY SCHOOL DISTRICT, Shelb 
APPROVED—O. E. Stumpf, Secretary of the Board of Education, states 
that the proposal to issue $41,500 4% high school bonds carried by a vote 
> on to Ly ae sty = oo . 19. No date of sale has been fixed 

. o - ward the 
by the Public Works Administration. a ee eee 


pr LATHEAD COUNTY—COUNTY HIGH SCHOOL DISTRICT 
(P. O. Kalispell), Mont.—BOND OFFERING—Sealed bids will be 
epeves until 2 p. m. on Feb. 15 by Harry B. Hendricksen, President 
“ the Board of Trustees, for the purchase of an issue of $158,000 school 
ae bonds. Dated Dec. 1 1934. Amortization bonds will be the 
t choice and serial bonds will be the second choice of the School Board. 
Amortization bonds would be —— over a period of 20 years from date 
a issue. Serial bonds would payable $7,900 from Dec. 1 1935 to 1954 
oak elas ee ae } Se yey nye any _——, Peyment date from 
rs from the date o jue. cert check for $2, 4 

Payable to the District Secretary, must accompany the bid. si ca 


MFLINT SCHOOL DISTRICT, Ge Cc t Mich.— - 
PORARY FINANCING—Ann MacPherson. Secretary of the Board ot 
Education, states that $100,000 will be borrowed on notes from local banks. 


FLOYD COUNTY (P. O. Charles City), lowa—BOND SALE—It is 
reported that a $24,300 issue of fundin I ased 
White-Phillips Co. of Davenport. wi oonds has been = aie 


FORT DODGE, Webster County, lowa—BOND SALE DETAILS— 
The $34,000 refunding bonds that were purchased by the Carleton D. Beh 
Co. of Des Moines as 3s, at a price of 100.098—V. 140, p. 503—are reported 
to be dated Dec. 1 1984 and to mature on Nov. 1 as follows: $4,000, 1936 
and 1937; ed , 1940; $8,000, 1942 and $9,000 in 1944, giving a basis of 


abou, 2.98% 


County, Ill.—BONDS 


FORT SMITH, Sebastian County, Ark.—BOND ELECTION—At 
the city election on April 9 it is said that $28,000 issue of park improvement 
and warehouse construction bonds will be submitted to the voters. por 


FULTON, Oswego County, N. Y.—BOND SALE—The 
or registered refunding bonds’ offered oa Jan. 18—V. 140° Dp, 343 were 
awarded as 3448 to the Oswego County Trust Co. of Fulton at par plus a 
fob. 1 1935 and due Feb. | as follows: $6,000 in 1036 and 137, ‘aod 
: 5 eb. 1 as follows: , in 19% : 
$7,000 from 1938 to 1945 incl. Other bidders were: eee 


Bidder— t 
ET ae eae att ra gs 66 
Manufacturers & Traders Trust Co______._____.___ 346 % ‘* 64.60 
yuee, weeene G0: ING. oa oc oes cc dd ben cccene 3.80% 100.00 

Financial Statement 
Assessed valuation of taxable real estate___ ‘ $12,243 493.50 
Total bonded debt (including this issue)................. "276.291 | 
Deductions: Be Ee eee 1 376 291 ot 
ater supply bonds included ia above total_. $248, 
Bonds maturing in current fiscal year, pro- : wie 
vision for payment of which has been made 
_in budget (exclusive of water bonds) --_-__- 61,000 
Sinking fund for bonds other than water bonds 8,000 “¢ 
317,000.00 
nee Se I ope ae as MT 59,2 
Outstanding tax certificates of indebtedness.._........... £050 000.00 
Taz Collection Record (Including City, State and County Tazes) 
ermine, $674 200 02 $619 676 03 $659. 
PVF cee ccicscccs esse LailisietpaSb de Adie % .O2 § ,676.0: 4.19 
Uncollected at end of fiscal year_..- 102,622.70 54,425.91 29,612.49 


mY as of Dec. 31 1934 7,016.61 17 ,665.26 29,612.49 
€ City owns its own water supply system, and after providing for the 
Payment of the principal and interest of all water bonds aa all eperatine 
po gl SE bend i~>¢ 4 beige — is now a surplus in the water 
ended Dee. 31 Foss. ; , hot including water rents for the quarter 

€ city is governed by a special charter, being Chapter 63 of the Laws 
of 1902, and Acts amendatory thereof and supplemental thereto. Popula- 
tion of the city, according to the Federal Census of 1930, is 12,462. The 
ee en oe bonded Kong om does not include the debt of any other 

d n e power evy taxes upon any 

subject to the taxing power of said city. ee Se 


FULTON COUNTY (P. O. Atlanta), Ga.—TEMPORARY LOAN.- 
B . . , . — 
£ syndicate composed of the First National Bank, the Citizens & Southern 
ational Bank, the Fulton National Bank the Trust Co. of Georgia, and 
the Robinson-Humphrey Co., all of Atlanta, is said to have purchased a 
$3,480,000 temporary loan for operating and other expenses. 


GALVESTON, Galveston County, Tex.—BOND SALE—The 363,000 
issue of 5% coupon semi-annual paving bonds offered for sale on Jan. 24— 
nee P cmon to ‘olsen & Co. of Galveston, paying a 

40, equal to 3.18, a basis of about 4.60%. ate 
Tie tobe elie See 
Debt Statement Nov. 30 1934 
Bonds outstanding (not including this issue) 


a ce 

a Grade raising, filling and drainage 
0 = eyes 

Interest & sinking funds (exclusive 
of funds for bonds deducted): 
Cash in hands of treasurer -- - - - --- 
City of Galveston bonds.....--- 





$633,500 
1,245,000 


$236,955 
353,500 590,455 





2,468,955 


$6,219,045 
No overlapping school debt. 


a The State of Texas by legislative act has agreed to donate its ad 
valorem taxes for general purposes in Galveston County until 1938 toward 
the redemption of and interest payments on the City’s Grade Raising bonds, 
and hence these bonds are properly deductable from the total of bonds 
to be serviced through the city tax levy. 


GLASGOW, Valley County, Mont.—BONDS CALLED—The followin 
bonds are reported to have been called for payment on Jan. 1: Nos. 1 tol 
See Bows bonds; Nos. 1 to 10 of water works, and Nos. 1 to 5 of 


GLEN ROCK, York County, Pa.—BONDS APPROVED—An issue of 
$18,500 community center building bonds was approved on Jan. 16 by 
the Department of Internal Affairs of Pennsylvania. 


GLOUCESTER, Camden County, N. J.—OWES $200,000 IN TAXES 
—Figures recently compiled show that the city owes about $200,000 in 
State and county taxes. The amount due the county is placed at $140,000. 
Although salaries of city employees and school teachers have been paid to 
ay By pin | bills of the school board and the city government are piling 
up, it is said. 


GOOSE CREEK, Harris County, Tex.—PROPOSED BOND REFUND- 
ING PROGRAM—In connection with the report that the City Council 
was considering the issuance of $234,000 in refunding bonds—V. 140, p. 170 
—we are advised as follows by the J. RK. Phillips Investment Co. of Houston, 
in a letter dated Jan. 17: 

“In reply to your inquiry of Jan. 14, we have to advise that we are 
attempting to work out a refunding program of the City of Goose Creek, 
Tex., that will result in mutual benefit to the City and the holders of its 
securities. 
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“Before making any recommendations in the matter, it is_necessary 
that we make a complete analysis of the financial affairs of the City, going 
back at least five and possibly 10 years. Naturally, this will takes som 
little time and as soon as we have the complete picture, we shall be very 
glad to give you a copy of our analysis and the plan which we have.’ 


GRAND RAPIDS, Kent County, Mich.—REFUNDING PLAN 
VIRTUALLY COMPLETED—H. y rf ton, City Comptroller, stated 
under date of Jan. 21 that all but $2,000 of the bonds included in the re- 
funding plan have been surrendered in pay ge for refun: bonds. The 
oy has been unable to trace the owners of the $2,000 bonds still not ex- 


GRAYSON COUNTY (P. O. Sherman), Texas—BOND ELECTION— 
It is said that an election was held on Jan. 26 to vote on the issuance of 
$22,500 in high school construction bonds. 


GREENFIELD, Franklin County, Mass.—OTHER BIDS—FINAN- 
CIAL STATEMENT—Other bids for the $80,000 coupon water main and 
filtration plant bonds awarded on Jan. 9 to E. H. Rollins & Sons of Boston, 
= 248. at a price of 100.839, a basis of about 2.66%—V. 140, p. 343—-were 

WS: 





Bidder— Int. Rate Rate Bid 
Dy Be ee .. cath atuewieusaweaaond 3% 101. 
st I HIN oi in ath de tv asa es ee eieies ae 2%% 100.781 
ayer, Bubtrick & Oo. ...5-..226.-.n0se0s- 2% 100.671 
Whiting, Weeks & Knowles......._..._- 24 100.65 
Merchants National Bank of Boston 23% % 100. 
Oe Re ha a en caeenak 2% % 100.1 
First National Bank, Boston 2%% 100.585 
DUN PE OF SE bke desde bus chen cnccddbhaasnucse 2%% 100.6 
Financial Statement, Jan. 1 1935 
Tazes— 1934 1933 1932 
PERV sé écdeen ccce Be $33.6 $31.60 $31.60 
Ns Pa iS ans mn ier eae patie wae $823 ,874 $776,516 $779,809 
Uncollected at end of year of levy. -_-_- 243 ,6 240 ,964 196 ,206 
CE he an cna 11% 70% 75% 
Uncoliected Jan. 1 1935..--.-...---.. 243,671 81,308 8,4 
Cc chee ene dbiheonen inadek % 90% 99% 


1 
Tax titles uncollected Jan. 1 1935, $20,705. 
Assessed Valuation 


1934 1933 1932 
Real and personal. ..............-.- $24,520,075 $24,573,300 $24,677,500 





DEOWE VERN ak icdccincuateseces> 1,024,560 991,545 1,225,420 
Bonded Debt 

Toe cummanting Fan. 1 WBS. os oOo oa cndeinkndadicnagebteiads $343 ,500 

PRINS WEES iw wedadackebusncduwcncedidcdksbedaawesesp ease 80,000 

$423,500 

Less water debt (including this issue) __.....-....-------------- 124,000 

WOO GU. kina sn oe ebccmbsccncdcntipsbcknndunanesoeenteeeear $299 ,500 


Ratio of net debt to valuation, 1.16%. Population 1930, 15,500. 


GREENWOOD LAKE, Orange County, N. ¥Y.—BOND OFFERING— 
William B. Phillips, Village Clerk, will receive sealed bids until 10 a. m. 
on Feb. 1 for the purchase of $90,000 not to exceed 6% interest coupon or 
registered water nds. Dated Feb. 1 1935. Denom. $1,000. Due 
$3,000 on Feb. 1 from 1940 to 1969, incl. Bidder to name a single interest 
rate for all of the bonds, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (F. & A.) payable in lawful money of the United States 
at the First National Bank, Warwick. Bonds are general obligations of 
the village, payable from unlimited taxes, according to report. A certified 
check for $1,800, payable to the order of the village, must accompan each 

ro 1. The approving opinion of Clay, Dillon & Vandewater of New 
Vor will be furnished the successful bidder. 


GRUNDY CENTER, Grundy County, lowa—BOND SALE CON- 
TEMPLATED—The City Attorney is said to have been instructed to 
offer for sale $10,000 swimming pool bonds that were approved by the 
voters on Aug. 30—V. 139, p. 1581. 


GUILFORD COUNTY (P. O. Greensboro) N. C.—NOTE SALE— 
The $150,000 issue of revenue anticipation notes offered for sale on Jan. 22— 
V. 140, p. 503—was awarded to the American Trust Co. of Charlotte, at a 
price of 1.90%, plus a premium of $7.50. 


HAMPSHIRE COUNTY (P. O. Northampton), Mass.—TEMPORARY 
LOAN—tThe Merchants National Bank of Boston was awarded on Jan. 22 
a $120,000 revenue anticipation loan at 0.34% discount basis, the lowest 
rate in the history of the county. 


HARDIN, Calhoun County, Ill.—PROPOSED BOND SALE—Paul R. 
Durr, Village Attorney, has reported that a sale of water works bonds will 
be authorized soon now that all technicalities have been adjusted. 


HARRISON COUNTY (P. O. Logan), lowa—BOND ISSUANCE 
CONTEMPLATED—It is said that the Board of Supervisors intends to 
issue $40,000 of bonds to refund outstanding warrants. 


HILLSIDE TOWNSHIP, N. J.—TAX COLLECTIONS HIGHER— 
The Newark “News” of Jan. 19 reported in part as follows on tax collections 
in 1934: ‘‘Although last year’s tax levy was smaller than the year before, 
Hillside collected 7.13% more current taxes in 1934 than it did in 1933. 
The total tax levy in 1934 was $962,377.61, and of this amount the township 
collected $575,140.63 or 60.14%. In 1933 the levy was $999,745.13 and 
collections that year amounted to $531,452.72 or 53.1%. 

“Officials credit the Home Owners’ Loan Corporation for the collection 
of more back taxes last year than in several years past. In addition to the 
current taxes collected, $158,392.93 of 1933 taxes and $86,657.64 of 1932 
taxes were ene. Besides this advance payments on 1935 taxes amoun 
to $53,344.44. 

“In addition to the tax payments, $133,180.83 worth of tax title liens 
were redeemed, mainly through the Home Loan Corporation. Interest on 
the liens of $4,394.10, prior to the sale, and $37,753.74 of interest after the 
sale was also paid.” 


HOCKING COUNTY (P. O. Logan), 
$8,200 poor relief bonds offered on Jan. 19—V. 140, p. 344—were awarded 
as 2%{s to Fox, Einhorn & Co. of Cincinnati at par plus a premium of $11.11, 

ual to 100.135, a basis of about 2.67%. Dated Dec. 15 1934 and due as 
follows: $1,200 March 1 and $1,100 Sept. 1 1935; $1,100 March 1 and 
#3 .200 Sept. 1 1936; $1,200 March 1 and Sept. 1 1937, and $1,200 March 1 

938. 





Ohio—BOND SALE—The 


HOWARD COUNTY (P. O. Kokomo), Ind.—NOTE OFFERING— 
Raymon Gilbert, County Auditor, will receive sealed bids until 10 a. m. 
on Jan, 29 for the purchase of $150,000 not to exceed 6% interest tax 
anticipation notes. Dated Jan. 29 193 Denom. $1,000. Payable 
May 15 1935 at the County Treasurer's office. A certified check for 3% 
of the issue, payable to the order of the County Commissioners, must 
accompany each proposal. 

HUDSON, Columbia County, N. Y.—BONDS VOTED—At an elec- 
tion held on Jan. 21 the proposal to issue $360,000 school bonds carried by a 
vote of 516 to 448, according to M. William Herbs, City Treasurer. he 
Public Works Administration has approved a loan and grant of $540,000 
for the project contemplated. 


HURON COUNTY (P. O. Norwalk), Ohio—BOND SALE—The $10,000 
poor relief bonds offered on Jan. 21—V. 140, p. 170—were awarded as 248 
to the BancOhio Securities Co. of Columbus, at a price of 100.32. Dated 
Dec. 15 1934. Due $3,300 March 1 and Sept. 1 1937 and $3,400 March 1 
1938. 


INDIANAPOLIS, Marion County, Ind.—NOTE OFFERING—Walter 
C. Boetcher, City Controller, will receive sealed bids until 11 a. m. on 
Feb. 7, for the purchase of $50,000 not to exceed 6% interest Sanitar 
District notes or time warrants. Dated Feb. 7 1935 and due May 23 1935. 


IOWA CITY, Johnson County, lowa—BONDS TO BE PURCHASED 
BY PWA—It is stated by the City Clerk that the $403,000 sewage disposal 
plant bonds mentioned recently—V. 140, p. 503—will be taken by the Public 
Works Administration. 


IRONTON, Lawrence County, Ohio—BOND SALE—The $12,200 
refunding bonds offered on Jan. 24—V. 140, p. 344—were awarded as 5s 
to Charles A. Hinsch & Co., Inc. of Cincinnati, at par a a premium of 
$32, equal to 100.23, a basis of about 4.96%. Dated March 1 1935 and 
due Oct. 1 as follows: $2,200 in 1938 and $2,000 from 1939 to 1943 incl. 
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JACKSON, Hinds County, Miss.—BONDS DEFEATED—At the 
election held on Jan. 19—V. 139, p. 4154—the voters rejected the proposal 
to issue $1,500,000 in power plant and distribution system purchase bonds. 
We quote in part as follows from a Jackson dispacth to the New York 
“Journal of Commerce” of Jan. 21: 

“Jackson voted down a proposal for a ownership of an electric 
power plant and a possible hookup with the Tennessee Valley Authority 
at an election here yesterday on a ne $1,500,000 bond issue to finance 
the project, the complete unofficial returns showing 3,888 against and 3,098 
in favor of the bond issue. 

“The outcome of the vote was the first political defeat in 20 years for 
Mayor Walter A. Scott, who led the fight for a municipal plant for Jackson 
to take TVA power, and is looked u as having an important bearing on 
many municipalities in the State which have undertaken to negotiate power 
contracts with the TVA since President Roosevelt's speech at Tupelo. 


JACKSON CONSOLIDATED SCHOOL DISTRICT (P. O. Sylvania) 
Screven County, Ga.—BOND SALE—A $12,000 issue of school building 
bonds is said to | 


ve been purchased recently at par by a local investor. 
JACKSON COUNTY (P. O. Maquoketa), lowa—BOND SALE—It is 


reported that $18,000 r fund warrant bonds were pur 
recently jby Glaspell, ;Vleth & Duncan of Davenport as 3%s. 


JEFFERSON CITY, Cole County, Mo.—BOND SALE—A $63,0L0 

issue of city hall refunding bonds is stated to have been purchased on Jan. 21 

the Harris Trust & Savings Bank of Chicago, as 3s, at [a price of 
100.408, according to the City Clerk. 


JEROME, Jerome County, Ida.—BOND SALE—The $20,000 issue of 
4%% coupon semi-ann. refunding bonds offered for sale on Jan. 18—V. 
140, Pp. 504—was purchased by Frank Dahlstrom & Co. of Boise, at par. 
Due from Jan. 1 1937 to 1950 incl. No other bid was received. 


"JOHNSON COUNTY P. O. Iowa City), lowa—DOND SALE—A 
$10,000 issue of pow fund warrant fading bonds is reported to have been 
purchased recently by the Carleton D. Beh Co. of Des Moines, as 3s. 


JOHNSTOWN CITY SCHOOL DISTRICT, Cambria County, Pa.— 
BONDS APPROVED—An issue of $250,000 operating expenses bonds was 
approved on Jan. 16 by the Department of Internal irs of Pennsylvania. 


KANSAS CITY, Jackson County, Mo.—BOND SALE—The six issues 
of bonds aggregating $450,000, offered for sale on Jan. 21—V. 140, p. ! 
were awarded as follows: $400,000 to Graham Parsons & Co. of New York 
and Goldman, Sachs & Co., of New York, jointly, as 2%s, at a price of 
100.139, a basis of about 2.66%. These bonds are divided as follows: 
$100,000 public } hospital, 5th issue bonds. Due $10,000 from Feb. 1 1937 
n 


100,000 trafficway impt. bonds. Due as above stated. 
100,000 park and boulevard impt., 4th issue bonds. Due as above. 
100,000 tee d hall, 2d issue bonds. Also due as shown above. 


The remaining $50,000 bonds were awarded to the Merchants Bank of 
City, as 2s, at a price of 100.50, a basis of about 1.87%. The 
issues are divided as follows: 


,000 sewer, 3d issue bonds. Due $5,000 from Feb. 1 1937 to 1941, incl. 

25,000 police station, 2d issue bonds. Due as above stated. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds on Jan. 24 for public subscription at prices to 
yea from 1.50% to 2.80% for maturities ranging from 1937 to 1946. 

he bonds are said to be legal investments for savings banks and trust 
funds in New York, Massachusetts and Connecticut .§ 


KETCHIKAN, Alaska—SALE OF BONDS OPPOSED—The City Coun- 
cil has been informed by Lester O. Gore, a local attorney, that he would 
apply to the Federal Court in an effort to enjoin the sale of $945,000 on % 
bonds. Council on Jan. 16 adopted a resolution providing for sale the 
issue to James H. Causey & Co. and B. J. Van Ingen & Co., both of New 
York, according to report. The city intends to use the proceeds of the issue 
to finance the acquisition of the local electric light plant, it is said. 


KIMBALL, Stearns County, Minn.—BOND OFFERING—It is said 
that sealed bids will be received by the Village Clerk, until 2 p. m. on Feb. 
8, for the purchase of a $20,000 issue of 4% semi-ann. water works bonds. 


KIT CARSON COUNTY (P. O. Burlington), Colo.— WARRANTS 
CALLED—It is reported that the County easurer called for payment 
at his office on Jan. 2, various county ordinary revenue, county poor fund, 
general school district and special school district warrants. 


KNOXVILLE, Knox County, Tenn.—TENDERS REQUESTED FOR 
BOND SALE—It is announced H. Wood, Director of Finance, that he 
will received sealed tenders offering for sale up to $50,000 of 25-year re- 
funding bonds of the city, dated Jan. 1 1933, a on Jan. 1 1958, for 
urchase by the Sinking Fund Board in compliance with the law authoriz- 
ng thesame. The sealed tenders will be received until 10 a.m. on Feb. 12. 
Bidders may guipetnte if desired that their tenders are for the purchase of 
all or none of the bonds tendered, and shall state the time and place for 
delivery of the bonds, the interest rate and numbers of bonds offered. 
It is preferred that delivery be made at the Hamilton National Bank of 
Knoxville. Tenders shall accompanied by a certified check for 1% 
of the face amount of bonds tendered for purchase. 


LAMONI,®Decatur County, lowa—OPENING OF BIDS ON POWER 
PLANT POSTPONED—In connection with the report that an issue of 
$100,000 light and power plant revenue bonds had been taken by the 
contractor—V. 139, p. 41 we take the following dispatch from the 
Chicago ‘‘Journal of Commerce” of Jan. 15: 
“Opening of bids for a municipal electric light and power plant for the 
city of Lamoni has been postponed to Feb. 18 to i ~ rewording of the 
contract to comply with PWA regulations. The Federal agency has 
spocoved a@ loan and grant of $97, for the project. Proceedings for 
cing the plant through sale of revenue bonds were instituted some 
time ago when it appeared that the PWA was not going to act on the loan 
application filed a year ago. It is expected that the belated offer of a loan 
and grant will be accepted.” 


LA PORTE CITY, Black Hawk Sounen, lowa—ADDITIONAL 
INFORMATION—lIt is stated by the Town Clerk that the report of an 
election to be held Feb. 5 to vote on the issuance of $100,000 in electric 
light and power plant bonds—V. 140, p. 504—is correct, and he goes on 
to say that if the voters approve the question, the bonds will be issued 


| revenue bonds, to be paid from earnings as provided under the Simmer 
w. 


LAURAMIE SCHOOL Ba a! a ge O. Lafayette) Tippecanoe 
County, Ind.—BOND OFFERING—Fred T. Wright, Township Trustee, 
will receive sealed bids until 2 p. m. on Feb. 8, for the purchase of $15,000 
5% school building bonds. Dated Feb. 8 1935. Denom. $500. Due $500 
July 1 1935; $500 Jan. 1 and July 1 from 1936 to 1942, incl. Principal and 
semi-annual interest payable at the Stockwell State Bank, Stockwell. A 
certified check for 1% of the issue must accompany each proposal. 


LAWRENCE, Essex County, Mass.—TEMPORARY LOAN—The 
Arlington Trust Co. of Lawrence was awarded on Jan. 22 a $750,000 
revenue anticipation loan at 0.575% discount basis. Dated Jan. 25 1935 
and due Nov. 6 1935. Other bidders were: Bank of Manhattan and Bay 
State Merchants Bank of Lawrence, jointly, 0.59%; Second National 
Bank of Boston and Merchants National B: of Boston, jointly, 0.615%; 


Whiting, Weeks & Knowles, 0.64%; Newton, Abbe & Co., 0. : ‘ 
Gade & Co., 1.04%. 7% nm 0., 0.685%; Faxon 


LAWRENCEVILLE SCHOOL DISTRICT, Lawrence County, 
Ill.—BONDS TO BE SOLD LOCALLY—Public Works Administrator 
Harold L. Ickes has approved the plan to sell bonds for the Lincoln school 
building in the local market, rather than to the Federal agency. An issue 
of $22,000 4% junior high school building bonds was approved at an elec- 
tion held last September—V. 139, p. 2866. 


LE GRAND HIGH SCHOOL DISTRICT (P. O. Merced), Merced 
County, Calif.—BOND SALE DETAILS—The $17,500 school building 
and equipment bonds that were prmaned on Dec. 17 by the First National 
Bank of Merced, the Bank of Grand, and the Merced branch of the 
Bank of America—V. 139, p. 4000—are 5% coupon bonds, dated Dec. 1 
1934. Denom. $1,000, one bond for $500. Due in from 4 to 20 years 
juclusive. Interest payable J. & D. The bonds were sold at par. 


LEWIS COUNTY (P. O. Chehalis), Wash.— WARRANT CALL—The 

Treasurer is said to have called for payment on Dec. 28 1934, at 
a" various school district, soldiers and sailors and current expense 
warrants. 


Count 
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LIBERTY TOWNSHIP SCHOOL DISTRICT ‘P. O. Saxton), Bed- 
ford County, Pa.—BOND OFFERING—E. A. Ramsey, District comers 
will receive sealed bids until 12 m. on Feb. 2 for the purchase of $18 

434% school bonds. Dated Jan. i 1935. Denom. $500. Due $1,000 on 
Jan. 1 from 1940 to'1957 incl. Bonds maturing after Jan. 1 1945 are sub- 
ject to redemption, a* anytime, at a price of par. Coupons payable J. & J. 


*LOCKPORT, Niagara County, N. Y.—ADDITIONAL INFORMA- 

TION—The $28 000 £% omerooney and home relief bonds sold on Jan. 15 

to the Niagara County National Bank & Trust Co., Lockport, at a 

of 100.21—V. 140, p. 504—are dated Jan. 15 1935 and mature as follows: 
,000 from 1936 to 1943 incl. and $1,000 in 1944. Interest cost basis 

about 3.95%. Coupon bonds of $1,000 each. Interest payable J. & J. 15. 


LODI TOWNSHIP, N.*J.—STATE COMMISSION TO SUPERVISE 
AFFAIRS—The affairs of the township havejbeen¥placed under the super- 
vision of the (State Munici Finance Commission, on order of Supreme 
Court Justice Joseph L. , according tofreport. The move was 
petitioned by holders of obligations of the community. Counsel for the 
a ny op the request on the ground that the bonds represented 
in the litigation were issued illegally, it is said. Justice Bodine is 
to have declared that to delay action in thetmatter would defeat the v 

for which the act fcreating the Commission was intended. e 


Dp 
added that ‘‘municipal financing, past andgpresent, must be placed on a 
sound basis.”’ 


LONG BEACH, Nassau County, N. ¥Y.—TAX PAYMENTS—In a 
statement issued on Jan. 18 Mayor Charles Gold declared that the city, 
in addition to paying the county $182,180.73 on current taxes, paid a sum 
of $88 ,000 on 1933 arrears collected last year. 


LOUISA COUNTY (P. O. Wapello), lowa—BOND SALE—An issue 
of $14,900 coupon/funding bonds is stated to have been purchased recently 
by the Carleton D. Beh Go. of Des Moines, as 2s, for a premium of $26, 
equal to 100.174, a basis of about 2.47%. Denom. $1,000, one for $900. 
Dated Jan. 1 1935. Due $4,000 from ee. 1 1939 to 1941, and $2,900 on 
Dec. 1 1942. Interest payable J. & D. 


LOUISIANA, State of (P. O. Baton Rouge)— WARRANT PAYMENT 
REPORT—The ‘New Orleansi;"Times Picayune” of Jan. 15 reported as 


fellows: 
-= ‘Deferred warrants” ting $577.733.06 issued to banks by State 
institutions which have mn?calle for immediate payment by the State 
were¥approved for payment in the first three months of 1935 and were 
called ‘ahead of schedule, according to a statement issued Monday by Jess 
H. Cave, State Treasurer. 

“‘Calling’of these warrants for immediate paymert, Mr. Cave explained, 
effects a material vty B's State institutions in interest payments. 

““Announcement*fof the calling of the warrants was made by Mr. Cave 
coincident to announcement of the distributionjof $659,825 to the public 
schools of the State by the Treasurer." aa 


LOWELL, Middlesex County, Mass.—TEMPORARY LOAN—W., O. 
Gay & Co. of Boston were awarded on Jan. 25 a $250,000 revenue anticipa- 
tion loan at 0.83% discount basis. Dated Jan. 30 1935 and payable Nov. 6 
1935 at the First National Bank of Boston. ality approved by Storey, 
Tesrndike, Palmer & Dodge of Boston. Other bidders were: 


an Discount Basis 
RR LE POE eT Te Te eae 0.92% 
Bank of Manhattan Co. and First of Boston Corp., jointly --- 0.96% 
ee re a ecw ncwenmerawe 1.10% 


LYNDHURST TOWNSHIP P. O. Lyndhurst), Bergen County, 
N. J.—REFUNDING BONDS APPROVED—The Board of Commissioners 
is reported to have passed on first reading on Jan. 7 an ordinance providing 
for the issuance of $2,821,900 refunding bonds. The Commissioners last 
August approved a general refunding program prepared by Louis M. 
Mao t Ft Director of the Department of Revenue and Finance.—V. 139, 
Pp. . 


McALESTER, Pittsburg”’County, Okla.—BONDS DEFEATED—At 
the election held on Jan. in—Vv. 140, p. 344—the voters rej the pro- 
posal to issue $25,000 in{work relief bonds. 


MADISON, Dane County, Wis.—PROPOSED BOND AMENDMENT 
—The Legislature is said to have under consideration an amendment to the 
Water Utility Law, which would permit the city to issue $2,000,000 of 
bonds against the Water Department, to liquidate part of the city debt and 
to pay salaries. It is reported that should the amendment be approv 

he bonds may be submitted to the voters at the April election. 


MARION, Grant County, Ind.— WARRANT SALE—Ray E. Norman 
City Clerk, awarded antissue of $60,000 general fund warrants on Jan. 22 
to the LaFontaine Bank of LaFontaine, as 5s, at par plus a preno a of 
$330.58. Dated Jan. 22 1935 and duefJune 5 1935. Denom. $1,000. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING— 
Charles A. Grossart, County Auditor, will receive sealed bids until 10 a.m. 
on Feb. 12 for the purchaselof $66,100"not to exceed 5% interest refunding 
bonds. Dated March'i 1935. One bond for $100, others for $1,000. Due 
June 1 as follows: $13,000 from 1936 to 1939 incl. and $14,100 in 1940. 
Principal andfinterest (J. & D.) payable at the County Treasurer's office. 
A certified check for 3% of the bonds bid for, payable to the order of the 
County Commissioners, must accompany each proposal. No conditional 
bid wiil be accepted and the opinion as to the validity of the bonds is to be 
furnished by the successful bidder. 


MARSHALL COUNTY P. O. Marshalltown), lowa—BOND SALE— 
A $30,000 issue of funding;bonds is reported to have been purchased recently 
by the White-Phillips Co. of Davenport, as 3s. 4 


MASSACHUSETTS (State of)—BOND SALE—The $2,250,000 fully 
registered Metropolitan Caiitional water loan bonds offered on Jan. ie, 
V. 140, p. 504—were awarded as 24s sola group composed ot & Co. 
Peabody & Co., Stone & Webster and Blodget, Inc., F. 8. Moseley & Co, 
and Brown Harriman & Co., all of Boston, at a gry of 100.869, a 
about 2.43%. Due $75,000 on Jan. 1 from 1936 to 1975, incl. 


=Total Public Debt 3 
Total bonded indebtedness Jan. 5 1935----------------- $151.374,523-27 











ee ae cu ann nes sewkin 8,853,685 
Watel ant det Jan. & TORR... i. .n o-oo oon ne ecescese $72,520,837 .44 
a cons ie s divided as follows: Ree: 

Gross direct debt Jan. 5 1935------------------777777777 7°9;597'382.71 
ed nnn 4 Jan. 5 1935-------------------------- agg va 

Gross contingent debt Jan. 5 1935--~---------------7-849'396.302.62 
Net contingent debt Jan. 5 1935---------------+------ $52,178,753.43 


* Includes cash and Massachusetts city and town notes in the sum of 
$17,498,000 under Chapters 49, 307 and 341, Acts of 1933. 
“Waiter Debt (included in above Contingent Debt—) 


—- oe 





alias Sod 8 433,000.00 
Pn preteen a ae ee ee 969-433 '244-75 
Wat water dent Jan. & 1008. .. . .. oo occwennceceoccccese $33 999,755.25 


Taxable Property saat m 

le property and taxable income of the Common- 

wah of 2 sonae of Somntte Torun by the Commissioner of Corporations 
and Taxation, for the year ended Nov. 30 1934, follow: 


l Taxation— 
Value of assessed real estate____...--------------------- $5,997 733 See 
Value of assessed personal estate_--------------------- : ’ 
i. (Including motor vehicles, 1933 value used) 


A N, Coles County, Ill.—PROPOSED BOND SALE—Lewis, 
pine hoe of Chicago nave. submitted an offer to the City Council for 
the purchase of $77,000 water works improvement bonds. This ror 
the city’s portion of the cost of the project, which has been fixed at $100, ° 
The balance of the funds will be supplied by the Public Works Administra- 
tion as a grant.—V. 139, p. 3510. 
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MEDFORD, Middlesex County, Mass.—BOND SALE—The $40,000 
coupon water mains bonds offered on Jan. 22—V. 140, p, 505—were 
awarded to H. ©. Wain ht & Co. of Boston, as 3s, at a price of 100.803, 
a basis of about 2.87%. ated Feb. 1 1935 and due as follows: $3,000 
from 1936 to 1945 incl. and $2,000 from 1946 to 1950 incl. Other bidders 
were: Hornblower & W , as 3s, .777; Tyler, Buttrick & Co., Inc., 
as 3s, 100.568; Merchants National Bank of Boston, as 3s, 100.37; Whiting, 
Weeks & Knowles, as 3s, 100.22; Bond, ae = & Co., as 3s, 100.20; E. H. 

& Sons, as 3s, 101.161; Faxon, Gade & Co., as 3s, 100.51; 
Newton, Abbe & Co., as 34s, 100.36. 


MERCED IRRIGATION DISTRICT (P. O. Merced), Calif.— 
BOND REFUNDING OFFER BY RFC—The following report is taken 
from the San Francisco ‘‘Chronicle’’ of Jan. 12: 

“The Merced Irrigation District bondholders’ protective committee 
reports that approximately 60% of the District's outstan bonds have 
been deposited under the reorganization plan through Federal-State 


“This information is revealed in a questionnaire to bondholders in 
which the committee further states the Reconstruction Finance Corporation 
‘has approved the District’s application for a loan which will enable the 
District, conditioned upon an agreement being effected between the Dis- 
trict and its bondholders, to pay $515.01 for each $1,000 bond of its out- 
standing bonded indebtedness.’ 

“The committee feels that the figure offered is unduly low, but re- 
frains from advanc any arguments in order not to appear to be seeking 
to influence the bondholders, the letter said. 

“The questionnaire, however, stresses the necessity for bondholders 
to advise the committee with reference to desired acceptance or rejection 
of the RFC offer.” 


MERRILL, Lincoln County, Wis.—BOND OFFERING—lIt is reported 
that the City Clerk will receive sealed bids until 4:30 p. m. on Jan. 28, for 
the purchase of a $31,500 issue of refunding bonds. 


MERRIMACK COUNTY (P. O. Concord), N. H.—TEMPORARY 
LOAN—Award was made on Jan. 18 of a $100,000 revenue anticipation 
loan to Whiting, Weeks & Knowles of Boston at 0.44% discount basis. 

Due Dec. 20 1935. Other bids were as follows: Merchants National Bank 
of Boston, 46; National Shawmut Bank, .47; National Rockland Bank, 
.52; Second National Bank, .54; Ballou, Adams & Whittemore, .55; Faxon, 
Gade & Co., .57; W.-O. Gay & Co., .57; Manufacturers National Bank of 
Detroit, .63; E. H. Rollins & Sons, .64, and Halsey, Stuart & Co., .76%., 
Plus $11 premium. 


MILFORD TOWNSHIP CONSOLIDATED INDEPENDENT 
SCHOOL DISTRICT (P. O. Ames), lowa—BOND SALE DETAILS— 
The $46,000 school bonds that were purchased as 44s by the White- 
Phillips Co. of Davenport—V. 139, p. 3678—-were sold at par. Coupon 
bonds dated Jan. 1 1935. Due on Jan. 1 1950. Denom. $1,000. In- 
terest payable J. & D. 


MILLCREEK TOWNSHIP (P. O. Erie), Erie County, Pa.—BOND 
OFFERING—Sealed bids addressed to the Clerk of the Board of Super- 
visors will be received until Jan. 31 for the purchase of $70,000 sewer 
construction bonds. Denom. $1,000. Due Jan. 1 as follows: $3,000 from 
1936 to 1945 incl. and $4,000 from 1946 to 1955 incl.; optional Jan. 1 1945. 
Interest payable J. & J. 


MINNEAPOLIS, ng ag County, Minn.—BOND OFFERING— 

Both sealed and auction bids will be received at 11 a.m. on Jan. 31, by 

Geo. M. Link, Secretary of the Board of Estimate and Taxation, for the 

tant of three issues of bonds aggregating $675,000, divided as follows: 
150, 





000 public relief bonds. Due $25,000 from Feb. 1 1936 to 1955 incl. 
000 manent improvement, storm drain bonds. Due on Feb. 1 as 
oliows: $7, , 1936 to 1940; $8,000, 1941 to 1950, and $7,000, 
1951 to 1955, all inclusive. 
25,000 permanent improvemeat, work relief bonds. Due on Feb. 1 as 
follows: $2, , 1936 to 1940, and $1,000, 1941 to 1955. 

Denom. $1,000. Dated Feb. 1 1935. Interest rate is not to exceed 
6%, payable F.& A. Rate to be in multiples of 4 of 1%. Coupon bonds 
with privilege of registering both principal and interest on application to 
the City Comptroller. Bids offering an amount less than par cannot be 
accep . The legal approval of Thomson, Wood & Hoffman of New York, 
will be furnished by the city. A certified check for 2% of the bonds bid 
for, payable to C. A. Bloomquist, City Treasurer, is required. 


Bonded Indebtedness as of Jan. 1 1935 
I i eeu cb exw ue as erie 





Local street and park ee Ns Stk dheaeakosed 
Other general obligation bonds__._.........-...._.._____- 


9'898'371.58 
25:379.076.28 


, $64,089 ,871.58 
Deduction of amounts for which no future ad valorem levy 


is required: 
pe EE RSE eee ee $3 337,000.00 
Assessments pledged to payment of local 

mprovement bonds... ............-.-- 7,695,328.57 
Accumulated sinking funds. $4,797 ,061.29 
Less water works s . fund_ 199,727.50 


4,597 ,333.79 
———————--—— 15,629,662.36 


Gross indebtedness to be financed from current and future 
NEE, ho wd ln ee iat Ls nt te Stan archaic oo wa 2 $48,460,209 .22 


Additional deductions, permitted by Minnesota law _----- 6,116,395.57 

Net bonded indebtedness per Minnesota law_-___-_----_-- $42 343 813.65 
Gross permissible bonded debt (10% of assessed valuation).. 51,435,150.80 
Margin as of Jan. 1 1935 for additional issues_____.______- 9,091 337.15 


MINOT SCHOOL DISTRICT (P. O. Minot), Ward County, N. 
Dak.—CERTIFICATE OFFERING—Sealed bids will be received until 
5 p .m. on Jan. 30, by J. C. Lund, Secretary of the Board of Education, 
for the purchase of a $50,000 issue of certificates of indebtedness. Interest 
rate is not to exceed 7%. Denoms. $500 and $100, or $1,000. Dated 
Jan. 30 1935. Due in six months or until paid. (The tentative report on 
the re-offering of these certificates, which were offered for sale without 
success on Oct. 25, appeared in V. 139, p. 3510.) 


MISSOULA COUNTY (P. O. Missoula), Mont.—BONDS CALLED— 
It is reported that various high school, School District No. 1, School Dis- 
trict No. 40, highway, funding bonds and art High School Districts 
Nos. 56-60 bonds were called for payment on Jan. 1. 


MISSOULA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Missoula, 
R. F. D. No. 1), Mont.—BOND OFFERING—Sealed bids will be received 
until 8 p.m. on Feb. 5, by H. C. Carnall, District Clerk, for the purchase 
of an issue of $147,000 school bonds. Interest rate is not to exceed 6%, 
A a J. & D. Denom. $1,000. Dated Dec. 1 1934. Amortization 

nds will be the first choice of the School Board and serial bonds will be 
the second. If amortization bonds are sold they will mature over a period 
of 20 years from the date ofissue. If serial bonds are sold they will mature 
$10, from Dec. 1 1939 to 1952, and $7,000 on Dec. 1 1953. In any 
event the bonds will be redeemable in full on any interest payament date 
after five years from the date of issue. A certified check for $500, payable 
to the Clerk, must oad the bid. (A tentative report on this offering 
appeared in V. 140, p. 505.) 


MONETT, Ba County, Mo.—BOND SALE—A $40,000 issue of 4% 
semi-annual sewer bonds is reported to have been Pay cy by the City 
National Bank of Kansas City. (An allotment of $50,000 has been ap- 
proved by the Public Works Administration for this project.) 


MONONA COUNTY (P. O. Onawa), lowa.— WARRANT REFUND- 
ING CONTEMPLATED —It is reported that the county is planning to 
refund $15,000 outstanding warrants. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—PROPOSED 
REFUNDING—To provide for the payment of the $1,008,960.13 debt 
charges, including $580,500 bond principal and $428,460.13 interest 
payments which come due in the fiscal year beginning July 1, the county 
will be obliged to raise the present general property tax rate of 90 cents 
by from 65 to 75 cents unless refunding legislation is enacted by the Mary- 
land General Assembly, or additional sources of revenue are found. This 
information was transmitted to the Board of County Commissioners in 
a report filed by County Accountant Alexander Hancock on Jan. 15. 
He also recommended that consideration be given to the problem of meeting 
the debt payments of $704,525.13 due in the fiscal year 1936-1937. 
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MORGAN COUNTY SCHOOL DISTRICT NO. 1 P. O. Fort Mor- 

an), Colo.— BOND CALL—It is reported that the following bonds have 
een called or are being called for payment: On Jan. 1 ,000 5% % 
school bonds dated June 1 1923 and due on June 1 1946. On Feb. 
$12,500 6% school bonds dated Feb. 15 1920 and due on Feb. 15 1950. 


MORRISTOWN, Morris County, N. J.—BOND OFFERING—Nelson 
} a Town Cleric, By pocuve cone Ps, ar 17 ee P. 3 on Feb. 8 
or the purchase 0} ,000 ’ On 0+ © or © coupon or 
registered bonds, divided as ps A. 
$88,000 improvement funding of 1935 bonds. Due Feb. 1 as follows: 
$3,000 from 1940 to 1968 incl. and $1,000 in 1969. 
eb. 1 as follows: $2,000, 1940 


74,000 water fuudiag of 1935 bonds. Due 
ise incl.; $4,000, 1969; $5,000, 1970 and 1971 and $2,000 


to 
in " 

Each issue is dated Feb. 1 1935. Denom. $1,000. Principal and interest 
¢. & A.) payable in lawful money of the United States at the First National 

ank, Morristown, or, at holder's option, at the Central Hanover Bank 
& Trust Co., New York. A certified check for 2% of the bonds bid for, 
Payable to the order of the town, must accompany each proposal. The 
approving opinion of Hawkins, Delafield & Longfellow of New York will 
be furnished the successful bidder. 


MOULTRIE, Colquitt County, Ga.—BOND ISSUANCE CONTEM- 
PLA hy te is said that the city intends to issue $32,000 in school and 
paving bonds. 


MOUNTAIN IRON, St. Louis County, Minn.—CERTIFICATE SALE 
—The $56,000 issue of certificates of indebtedness offered for sale on Jan. 21 
—vV. 140, p. 505—was pancecs by the First National Bank of Virginia, 
at6%. Dueon Dec.311935. This issue is being used to retire last year’s 
certificates, according to the Village Recorder. 

It is also stated that the same purchaser took a $45,000 issue of certifi- 
cates at the same time, paying par on 6%. These certificates of indebted- 
ness to be used to defray general expenditures for this year. 


MOUNT PLEASANT TOWNSHIP SCHOOL DISTRICT (P. O. Mount 
Pleasant), Westmoreland County, Pa.—BOND SALE—The $30,000 
coupon bonds offered on Jan. 21—V. 140, p. 345—were awarded as 3%s 
to Halsey, Stuart & Co., Inc., of New York, at par plus a premium of 
$509.61, equal to 101.698, a basis of about 3.40%. Dated Feb. 1 1935 and 
due $3,000 on Feb. 1 from 1936 to 1945 incl. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land) Ore.—BOND OFFERING—Sealed bids will be received until noon 
on Feb. 1, by E. T. Stretcher, District Clerk, for the purchase of an issue’of 
$195,000 coupon school bonds. Interest rate is not to exceed 6%, payable 
A. & O. Denom. $1,000. Dated Feb. 15 1935. Due $65,000 from Aprill5 
1936 to 1938 incl. Prin. and int. payable in lawful money at the County 

urer’s office or at the fiscal agency of the State in New York. The 
approving opinion of Storey, Thorndike, Palmer & Dodge of Boston, will 
be furnished. No bid for less than par and accrued interest will be con- 
sidered. These bonds are issued for the purpose of procuring funds to apply 
in payment of the valid outstanding maturing bond indebtedness of equal 
amount maturing in 1935. All bonds will be sold for delivery at the County 
Treasurer's office or at such bank in Portland as may be gee by the 
successful bidder. A certified check for 5% of the amount bid, payable to 
the Clerk, is required. 


MUNCIE, Delaware County, Ind.—NOTE SALE—The $50,000 tem- 
9 pie! b loan issue offered on Jan. 23—V. 140, p. 505—-was awarded to the 

erchants National Bank of Muncie, the only bidder, at 6% interest, plus 
a premium of $225, which reduced the net interest cost to 4%%. Loan 
matures June 30 1935. 


NASHUA, Hillsboro County, N. H.—LOAN OFFERING—Sealed 
bids will be received until 12 M. on Jan. 28 for the purchase at discount 
bas's of a $100,000 revenue anticipation loan, due Dec. 29 1935. 


NEWARK, Essex County, N. J.—$3,430,250 BONDS RETIRED 
IN 1934—The annual report of the Sinking Fund Commission, made 
public on Jan. 17 by Mortimer A. Johnson, Jr., Secretary, shows that 
during 1934 the Commission retired $3,430,250 city bonds. 


NEW ORLEANS, Orleans Parish, La.—NEW CITY TAX ORDI- 
NANCE—tThis city is reported to have passed an ordinance imposing an 
occupational tax on manufacturing, expected to raise $500,000 a year. The 
rates range from $25 on sales up to $50,000 to $6,000 on gross of $10,000,000 
or over. 


NEW YORK (State of)—SELLS $60,000,000 NOTES—Comptroller 
Morris 8. Tremaine announced on Jan. 23 that he had effected the sale of 
$60,000,000 notes, of which $20,000,000, due in five months, %% 
interest, and $40,000,000, due in eight months, %%. All of the notes are 
dated Jan. 28 1935 and the proceeds will be used for ordinary budgetary 

urposes. In announcing the sale, the Comptroller stated that an issue of 
$50'000.000 2% one-year notes due Jan. 25 would be retired from funds on 
it in the banks for that purpose. Aheseg® no formal request for 

ptions to the current loan had been made, Mr. Tremaine stated that 
he had received bids for several times the amount of the issue sold, following 
recent newspaper reports to the effect that the State contemplated some 
short-term financing—V. 140, p. 346. In addition, it was declared that a 
new issue of long-term bonds would be offered at public sale some time in 
February, if market conditions are favorable. 

Allotments of the $60,000,000 notes just sold were made as follows: 


de 
su 





“Name of Concerns— 8 Mos. 5 Mos. Name of Concerns— 8 Y 5 sad “Ys 
$ $3 

Chase Nat. Bank__.2,000,000 1,000,000| Bank of N. Y. Trust 

National City Bank .2,000,000 1,000,000 SP ee 600,000 200,000 

Guaranty Trust Co.2,000,000 1,000,000 ee a 600,000 200,000 

Barr Brothers & Co., arine 0., 

BEDS bis andbabsee 2,000,000 1,000,000 a 800,000 200,000 
Salomon’ Bros. First Tr. Co., N. Y. 600,000 200,000 

BOE ose 'cnas ,000,000 1,000,000} Federation Bank & 

Bank of the Man- fy, ie Foe SOR BGO asesuc 
hattan Co....... 2,000,000 1,000,000| First Boston Corp.. 500,000 —-.--.. 

Bankers Trust Co___1,000,000 1,500,000| Hannahs, Ballin & 

Central Hanover Bk. BT aalobenwad cen Se hee §sreden 

& Trust Co...-.- 1,000,000 1,000,000} Irving Trust Co.... 400,000 --.--.-.. 
Chemical Bank & G. M.-P. Murphy & 

. Se 1,000,000 1,000,000 CBorcentccdviaor GO DOO.  'ucdsus 
Empire Trust Co__.1,000,000 1,000,000} J. & W. Seligman & 

Manufactures & ae SOGRe ~ Sesésie 

Traders Trust Co., Geo. A. Gibbons & 

SEE steal dr octeantrnses 1 000,000 1,000,000 Sn cnitonea asene Pee *  SGewew 
First Nat. Bk., N. Y.1,000,000 1,000,000] A. C. Allyn & Co... 200,000 --.--.- 
Bancamerica-Blair Harris Trust & Sav- 

2 ae ae ,000,000 1,000,000} ings Bank--.---- 8 >a 
Brown Harriman & Kings County Trust 

C.ncwonbaaneee 1,000,000 1,000,000 COM cnvsadacdeae’ S00,000 nwsece 
Lehman Brothers_..1,000,000 1,000,000] W. E. Lauer & Co.. 200,000 --.-.. 
R. W. Pressprich & Lazard Freres & Co. 200,000 --.-.... 

We eae 3S ,000,000 1,000,000} Liberty Bank_-..-- SF eae 
Edward B. Smith & Rutter & Co__...--. hella Pe 
De eric anit die al dadctton 000,000 1,000,000} Lawyers County Tr. 
City Bank Farmers le sok: etre deinen a ite 2  wanere 

TING COs sc acnsae 500,000 500,000) F. 8. Moseley & Co. 200,000 --.-.-.. 
Continental Bank & Trust Co. of North 

Trust Co_..-..--1,000,000 500,000 America .......-- Te eat aN 
National Commercial Brooklyn Trust Co. 200,000 --.-.... 

Bank & Trust Co. 900,000 100,000/ Haligarten & Co.... 200,000 -.--... 
New York State Nat. Heidelbach, Ickelhei- 

Bank.........-. 800,000 200,000 ES Lees Sees  csanen 
Public Nat. Bank... 400,000 200,000] Estabrook & Co.... 200,000 ---..-. 
Fifth Ave. Bank of Halsey, Stuart & Co. 200,000 -..-.. 

i ee es GRRE. -detsne Blyth & Co., Inc... 200,000 -..... 
Ladenburg, Thai- Marine Midland Tr. 

man & Co....--.. 700,000 200,000 i tices sncttee atte SO 2°: Sindee 
Phelps, Fenn & Co.. 600,000 ------ Goldman, Sachs & 

J. Hy. Schroder Tr. hc cieub ae S60L00. . Kadnne 
acai ants ts albeit ieones 800,000 meeikael 

South Shore Trust 
RE EES 1,500,000 paiae eet 


NEW YORK, N. Y.—BORROWS $10,000,000—Comptroller Frank J 
Taylor arranged on Jan. 22 to borrow $10,000,000 from the city-wide bank- 
ing group represented in the four-year financing agreement in effect between 
the city and the bankers. The money will be used for routine purposes and 
will be secured by revenue bills, bearing 3% int., issued in anticipation of 
tax collections for the first half of 1935. They are dated Jan. 24 1935 and 
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due June 29 1935. Co-oncident with the new loan, which was the second 
negotiated by Mr. Taylor since he assumed office on Dec. 31, the Finance 
Department issued a call for eenpee of a block of $5,004 ,000 4% revenue 
notes, issued under date of Nov. 1 1933 and due Nov. 1 1936. The four- 
year agreement referred to above, provided, among other considerations, 
for the acceptance by the bankers of 4% revenue notes in exchange for all 
revenue bills which the city is unable to retire from the funds available from 
tax collections. The city, however, is following the —— of redeemin 
the notes in blocks of $5,000,000 each as money for the purpose is receiv 
through delinquent tax payments. 


NEW WASHINGTON, Crawford County, Ohio—BOND SALE—The 
$7,500 water works system construction bonds offered on Jan. 21—V. 130, 
p. 171—were awarded as 3s, at a price of par, to the Farmers State Bank 
of New Washington. Dated Sept. 1 1934 and due $500 on Sept. 1 from 1936 
to 1950 incl. Ryan, Sutherland & Co. of Toledo bid 100.38 for 4%s. 


NORFOLK SCHOOL DISTRICT (P. O. Norfolk), Madison County, 
Neb.—BOND SALE—It is reported that a $225, issue of refunding 
bonds has been purchased jointly by Greenway, Raynor & Co., and the 





First National Co., both Omaha, taking them as 3s and 34s. Dated 
Feb. 11935. Due from 1936 to 1950, optional in 1940. 
NORTH BEND, Coos County, Ore.—-BONDS NOT SOLD—The 


$67,500 issue of 6% semi-ann. refunding bonds offered on Jan. 22—V. 
139, p. 4155—was not sold as no bids were received, according to the 
City Recorder. Dated Nov. 1 1934. Due $4,500 from Dec. 1 1939 to 1953. 


NORTH PLATTE, Lincoln County, Neb.—BOND CALL—It is stated 
that the following bonds are being called for payment at the office of the 
Kirkpatrick-Pettis-Loomis Co. of Omaha: : 

On Jan. 15—%$110,000 44%%_refunding bonds, being the entire issue of 
Sept. 1 1928. Due on Sept. 1 1938, optional at any time. 

On Mar. 1—$40,600 4%% refunding bonds, being the entire issue of 
ioe” 1 1930. Due on March 1 1950, optional on March 1 


NORTHWOOD, Worth County, lowa—BOND SALE—An issue of 
$12,887.13 444% coupon judgment funding bonds was purchased recently 
by Jackley & Co. of Des Moines, at par. Denom. $1,000, one for $887.13. 


wawe: 26 1934. Due from Dec. 1 1936 to 1944 incl. Int. payable 


CAKWOOD (P. O. Dayton), Montgomery County, Ohio—POND 
SALE—The $62,996.69 refunding bonds offered on Jan. 19—V. 140, p., 
346—were awarded as 4%s to Nelson, Browning & Co. of Cincinnati at 
per plus a premium of $453.60, equal to 100.72, a basis of about 4.65%. 

ated Sept. 1 1934 and due as follows: $3,996.69 May 1 and $3,000 Nov. 1 
1940; $3,000 May 1 and Nov. 1 from 1941 to 1944, incl., and $4,000 May 1 
and Nov. 1 from 1945 to 1948, inclusive. 


OCEAN COUNTY (P. O. Toms River), N. J.—PROPOSED REFI- 
NANCING—C. C. Collings & Co. of Philadelphia are expected to handle 
the refinancing of $360, of 1932 and 1933 tax revenue notes at a lower 
interest rate. The notes now pay 6% and the intention is to reduce the 
f to either 4% or 44%%. In addition, the due dates will be extended. 

e county, it is said, is in default to the State for about $230,000 and to 
tke State Sinking Fund Commission for a sum of $75,000. If all delinquent 
taxes could be collected, these debts could be paid, it is said. 


ONEIDA, Madison County, N. Y.—ADDITIONAL INFORMATION 
—Robert H. DeWitt, City Comptroller, states that the $36,000 borrowed 
from local banks recently—V. 140, p. 505—was applied to the redemption 
of $50,000 water bonds that were due. The loan matures in one month and 
the interest rate is 5%. 


ORADELL, Bergen County, N. J.—BIDS REJECTED—BONDS RE- 
OFFERED—The bids submitted for the two issues of not to exceed 5% 
interest coupon or registered bonds aggregating $300,000, offered on Jan. 21, 
were rejected. The borough is asking for new tenders until 8 p. m. on Feb. 4. 
They should be addressed to Asahel Chapin, Borough Clerk. The bonds 
were fully described in V. 140, p. 346. 


Statement of Indebtedness at Dec. 31 1934 





Gross debt: 
Improvement bonds (issue 1929)__........__._----__.--- $295,000 
This issue (as of Dec. 15 1934): 
ee be dnmadowe $130,000 
REE SS) GRE A i TR pe 170,000 
300,000 
Note issues (none after issuance of bonds)_.___........---. = _ ------ 
Other debts—open accounts (not more than)____.____---- 6,750 
a ie sila adie hwibiw ne eaieadnn dimers $601,750 
1 deductions: 
axes outstanding 1931-34.............-..___ *$120,000 
~. | 2 3 > (50 aR Sa a re ae 21, 
2. aa 87,100 
Cash on nand (actual $6,863.20)........-..__- 6,650 
234,750 
Ce ee uenanae ene $367 ,000 
a cent of debt: 9.7% 
a a ee , 
ee ee eee ee eee 3.8% 
© including $06,170 Unpaid of che 180% Wee ot S240717. Levee 
uding : unpaid o e evy Oo é ; or 
1935 is $276,500. . Hic 
Borough reports an assessed valuation for 1935 of $6,450,000. It was 


$6,832,371 in 1934. 


OSWEGO, Oswego County, N. Y.—BOND OFFERING—Frank D. 
Dowdle, City Chamberlain, will receive sealed bids until 11 a.m. on Feb. 2 
for the purchase of $200,000 not to exceed 6% interest coupon or registered 
emer relief bonds of 1935. Dated Feb. 1 1935. om. $1,000. 
Due $20, on Feb. 1 from 1936 to 1945 incl. Bidder to name a single 
interest rate for all of the bonds, expressed in a multiple of 4% or 1-10th of 
1%. Principal and interest (F. & A.) payable in lawful money of the 
United States at the First and Second National Bank & Trust Co., Oswego. 
The bonds will be prepared under the supervision of the Continental Bank 
& Trust Co., New York, which will certify as to the genuineness of the 
signatures of the officials and the seal impressed thereon. A certified check 
dl bs y RS bad ae for, payalse Le po kph f kr ae, 

ny ea roposal. Legal opinion o: we aymond o 
New York will be tarnished the successful bidder. a 
Financial Statement 

Assessed valuation of real estate, incl. special franchises _-_-__$18,650,276.00 
Total bonded debt (excluding this issue '653,809. 
Unfunded debt: ‘ ° ’ rnin 

Condemnation Judgment_..._.....________ $101,605.70 

Emergency Relief notes ($63,000 of which will 

be paid with the proceeds of this issue) 83,000.00 

I ee ee ee Fae ei TN OMe aes 
Ded $1,838,414.87 


uctions: 
Water bonds (included in above)-____________ $160,000.00 
Bonds (other than water bonds) maturin 
present fiscal year, included in budget --_-__ 120,000.00 
63,000.00 





Emergency relief notes to be paid with 
ceeds < of this issue ” r. 


343,000.00 


Net debt $1,495,414.87 


Taz Collection Record 
Year 


1931 1932 1933 1934 

Bo ciihne Sunn wane 702,561. . 

ae SEE paeee pe a* 561.78 $772,488.50 $535,900.90 $785,798.06 
104,180.09 131,869.10 98,446.61 124,549.97 


cal a a ee a wh wae 

Uncollected as of Jan. 12 
en “4 moi ooo ran 48,268.76 50,833.98 122,247.77 
taxes are collec three tallments, April, Jul d October. 
The cty Owns its own water supply plant from which it Sertves a gubstantial 
revenue over and above operat expenses. The city also owns a water 
power plant, erected at a cost of approximately $1 "900,000, now leased 
to Oswi River Power Corporation (N -Hudson Power Corp.), 


from which the city derives a net revenue of $50,000 a ear, such plant 

erected at State Barge Canal Dam No. 6 in the City of Oswego. Prnis 
lease expires in 1954, at which time the plant reverts to the city free and 
clear of all encumbrances. 
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Jan. 26 1935 
The charter of the City is cnaper 394 of the Laws of New York of 1895, 


as amended. The population of the city, according to the Federal 
of 1930, is 22,652. he foregoing statement of bonded debt does not include 
the debt of Oswego County which is the only other subdivision having power 


to levy taxes upon any or all of the property subject to the taxing power 
of the city. 


PASADENA CITY HIGH SCHOOL DISTRICT (P. O. Los Angeles), 
Calif.—BOND SALE DETAILS—The $375,000 issue of coupon school 
building and repair bonds that was purchased on Jan. 7, as 334s, at 101.17, 
a basis of about 3.62%—V. 140, p. 346—was sold to a syndicate com- 
posed of Blyth & Co., Inc.: Rowe, Shaw & Co., and the First of Michigan 
Corp. Dated Jan. 1 1935. Due from Jan. 1 1938 to 1955 incl. 


Record of Taz Collections 


Fiscal Total Taz Amount ery ge Percentage 

ear— Charge (As of June 30) of Die 
PP ridin ca bocome we were $1,358,679.94 $62.820.51 4.62% 
LD ae eae 1,262 499.98 94,273.35 7AT% 
SE hea & inn we wihtmme ae 1,120,701.94 127,717.44 11.40% 
ens 804/382.38 85.478. 10.62% 

Financial Statement (As Officially Reported Dec. 20 1934) 
cS, a. eee eee ee $108,714,145 
Donne Gees, in@udis tae MOUs... . .- co nnswctsscsccons 2, ,000 


Population: Present estimate, 128,220. 

Note—The bonded debt of the District shown above does not include the 
debt of any subdivision or other ony body having power to levy taxes 
upon any or all of the property subject to the taxing power of the District. 


PENSACOLA, Escambia County, Fla.—BOND DETAILS—In con- 
nection with the ordinance passed recently by the City Council, authorizing 


the issuance of $119,000 in water works impt. bonds—vV. 140, p. 506—it is 
stated by the City Manager that the bonds to be issued are aga a Public 
Works Administration loan. 


PHILADELPHIA, Pa.—BUDGET OMITS SINKING FUND ITEM— 
The budget for 1935, amounting to $83,422,651, which was approved at 
a special meeting of the City Council on Jan. 15 contains no appropriation for 
the sinking fund, according to report. The omission, it is said, was author- 
ized by City Controller 8. Davis Wilson, although an actuary employed by 
the Sinking Fund Commission is reported to have found that $7,771,780 
was required. The budget document has been forwarded to Mayor Moore, 
who has ten days in which to take action in the matter. a 

Because of the dispute between the Council and the Sinking Fund 
Commission regarding the appropriation for the latter body in the present 
year’s budget, no salaries have been paid to 18,000 of the 2',000 city 
employees since Dec. 31, it is said. Although there was $3,000,000 in the 
treasury on Jan. 22, or twice the amount of the Jan. 15 payroll, the city 
is unable to make any disbursements until the budget for this year has 
been signed. It is intimated that the Sinking Fund Commission will appeal 
to the courts in the event that the Council insists on elimination of the 


appropriation sought. 
PHILIP, Haakon County, S. Dak.—BOND ELECTION—The City 
hea an election for Feb. 11, to vote on the 





Council is stated to have ca 
issuance of $10,000 in auditorium bonds 

PICKETT COUNTY P. O. Byrdstown), Tenn.—BONDS AUTHOR- 
IZED—It is said that bills were signed recently by the Governor, authoriz- 
ing = following issues of bonds: 0,000 court house and $15,000 funding 

nds. 

PIERPONT TOWNSHIP, Ohio—PROPOSED BOND ELECTION— 
The Board of Education has asked the State Tax Commission for permission 
to hold a special election Feb. 26 on the question of issuing $25, bonds. 
The bonds would bear 5% interest and mature over a period of 25 years. 
Approval would be eer step in_ connection with a proposed 
loan and grant of $100, from the Public Works Administration. 

PITTSBURG ELEMENTARY SCHOOL DISTRICT (P. O. Pitts- 
burg), Contra Costa County, Calif.—BOND ELECTION—The San 
Francisco ‘‘Chronicle”’ of Jan. 8 reported as follows on a Pittsburgh dispatch: 
“Voters of Pittsburg will be called upon to vote a second time on a $79, 
bond issue which they have already poaee bya3tolvote. The bond issue 
to finance reconstruction of local schools was passed Oct. 16, but will be up 
for second vote because papers covering sale of the bonds were improperly 
drawn, according to the school board. . : 

The board, however, decided to start work immediately on he recon- 
struction project in order to take advantage of the $26,000 grant given to the 
school district for the project by the SERA. The issue is to be voted Feb.1. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN— 
H. Edward Hayn, City Treasurer, on Jan. 15 borrowed $500,000 from the 
Agricultural National Bank of Pittsfield and the First National Bank of 
Boston, jointly, at 0.75% discount basis, the lowest rate in the history of 
the city. Previous low rate was obtained on Jan. 8 when a similar loan of 
$500,000 was negotiated at a rate of 0.87%—V. 140, p. 346. 


PLEASANTVILLE, Westchester County, N. Y.—BOND OFFERING 
—William T. Guion, Village Clerk, will receive sealed bids until 10 a. m. 
(Eastern Standard Time) on Feb. 2 for the purchase of $4,000 not to exceed 
6% interest coupon or registered public improvement bonds. Dated Feb. 1 
1935. Denom. $1,000. Due $1,000 on Feb. 1 from 1937 to 1940 incl. 
Bidder to name a single interest rate for all of the bonds, expressed in a 
multiple of 4 or 1-10th of 1%. Principal and interest (F. & A.) payable in 
lawful money of the United States at the First National Bank, Pleasant- 
ville. A certified check for $80, payable to the order of the Village, must 
accompany each propess . Legal opinion of Clay, Dillon & Vandervater 
of New York will be furnished the successful bidder. 

Financial Statement : 

The assessed valuation of the real property of said village subject to 
taxation as it appears on the last preceding village assessment roll, is $14,- 
815,080, and the total contract debt of said village, including this issue 
of $4, . is $1,311,945. Deducting $79,000 tax notes, $200,430 water 
debt, and $28,000 special assessments for sewers or paving levied prior to 
May 22 1934, the net debt is $1,004,515. 

The population of said village (1930 census) was 4,558. Property of the 


village is not subject to taxation for debts of any other political subdivision. 
Fiscal Year— 1931-32 1932-33 1933-34 
TR anno cen newa nakeee $241,659.20 $230,669.00 $256,300.88 
Uncollected end of year_-...------. 34,792.63 61,501.87 72,876.65 
Uncollected Jan. 17 1935----.-.---.-- 8,987.48 21,214.64 17,102.34 


The taxes of the current fiscal year March 1 1934, to Feb. 28 1935 
amount to $237,782.70, and to date $172,986.24 thereof has been collected 
Such taxes become delinquent March 1 1935. 


POMPTON LAKES (P. O. Pompton Lakes), Passaic County, N. J. 
—BOND OFFERING—Arthur T. Riedel, Borough Clerk, will receive sealed 
bids until 8.30 p. m. on Jan. 31 for the purchase of $106,450 4%,44%%, 
44%%, 4%% or 5% coupon or registered 1935 funding bonds. Dated 
Feb.11935. One bond for $450, others for $1,000. Due Aug. 1 as follows: 
$6,450, 1936; $6,000, 1937 to 1942 incl., and $8,000 from 1943 to 1950 incl. 
Prin. and int. (F. A.) payable in lawful money of the United States 
at the First National Bank of Paterson. A certified check for 2% of the 
bonds bid for, payable to the order of the Borough, must accompany each 

roposal. The approving opinion of Hawkins, Delafield & Longfellow of 
New York will be furnished the successful bidder. 


PONTIAC, Oakland County, Mich.—DEBT REPORT—Reporting re- 
cently on the financial condition of the city, E. H. Tinsman, Director of 
Finance, stated that the bonded debt on Jan. 1 1935 stood at $7,241,550. 
As of Dec. 31 1934, the city reports $279,900 bonds retired with cash, 
$306,000 retired by being turned in on taxes and $30,000 traded for bank 
stock, scrip and judgment, a total of $615,900. 

In discussing the city’s financial improvement, Mr. Tinsman says all 
interest on bonded debt to Sept. 1 1934 has been paid and nothing is owed 
on current bills past 30 days old with the exception of one or two accounts 
which are in dispute and are in the course of being reconciled with other polit- 
ical subdivisions of the State. The city, he continues, has issued no 
scrip nor tax anticipation notes and all salaries have been paid to date. 

Referring to business conditions in the city, Mr. Tinsman says there 
were only 6,800 employed by the city’s industries three weeks ago, that 
about two weeks later employment has exceeded 9,000, and it is expected 
that this number will approach 11,000 by this week end. 


PORT ANGELES, Clallam County, Wash.—BOND OFFERING— 
Sealed bids will be received until 10 a.m. on Jan. 30 by N. M. Hawkins, 
City Clerk. for the purchase of a $55,000 issue of bridge construction bonds. 
Interest rate is not to exceed 6%, payable M.& N. Dated March J 1935. 
The bonds are payable in numerical order, beginning the second year after 
date of issue in such amounts as will be met by equal annual tax levies for 
the payment of said bonds and interest. The bonds to run over a period 
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of 16 years. Prin. and int. payable at the office of the City Treasurer, or 
at the fiscal agency of the State in New York City. A certified check 
for 5% must accompany the bid. 


POTTSVILLE, Schuylkill County, Pa.—ADDITIONAL INFORMA- 
TION—The Bancamerica-Blair Corp. and Butcher & Sherrerd of Phila- 
delphia were associated with Halsey, Stuart & Co. of New York in the pur- 
chase on Jan. 14 of $357,000 refunding bonds as 2s, 2%{s and 3s, at a 
Sig par, the net int. cost basis to the city being about 2.93%—V. 140, 


POUGHKEEPSIE, Dutchess County, N. Y.—BOND OFFERING— 
LeGrande Crip , City Treasurer, will receive sealed bids until 11 a. m. 
on Feb. 5 for the purchase of $240,000 not to exceed 6% interest coupon 
or r tered general of 1935 bonds. Gov. Herbert H. Lehman recently 

a bill providing for the issue, the proceeds of which will be used to 
retire warrants outstandi Bonds will be dated March 1 1935. Denom. 
$1,000. Due $30,000 on March 1 from 1936 to 1943 incl. Bidder to name a 
ai interest rate for all of the bonds, expressed in a multiple of 4% or 1-10th 
of 1%. Principal and interest (M. & 8.) Payable in lawful money of the 
United States at the Falikill National Bank & Trust Co., Poughkeepsie, 
or, at holder’s option, at the Chase National Bank, New York. 
check for $4,800, payable to the order of the city, must accompany each 

‘oposal. The approving opinion of Hawkins, Delafield & Longfellow of 

ew York will be furnished the successful bidder. 


PUBLIC WORKS ADMINISTRATION—STATEMENT ON SALES 
OF BONDS THROUGH RFC—The following statement was issued recently 
by the Federal Administrator of Public Works: 


Release No. 1180 

Public Works Administration coffers have been enriched by nearly 
$50, J , including a cash profit of nearly three-quarters of a million 
dollars, through the sale of bonds issued to finance public works projects. 

A tabulation reported to Administrator Harold L. Ickes shows that 
securities which cost PWA $46,784,937 have been sold for $47,520,882, the 
net premium realized being $735,945. This represents a profit to the 
Government of 1.6% on bond sale operations to date. 

Administrator Ickes said: 

“Through the sale of PWA bonds we are extending the beneticial effects 
of recovery funds. Our ability to sell bonds in the open market though 
the Reconstruction Finance Corporation enables PWA to make allotments 
for projects which otherwise could not be undertaken at this time. This, 
of course, means more employment. 

‘“‘Improvement in the bond market also has resulted in many munici- 
— gelling their bonds to investors at better rates than they could obtain 

rom eRe 

PWA has sold 168 issues to the RFC which in turn has disposed of them 
in the open market. Prior to creation of the revolving fund PWA sold five 
issues for $923,140, the profit pegee J $11,795. Since the revolving fund began 
so epuane 163 municipal issues which cost PWA $25,996,842 and five rail- 
r issues which cost $18,362,000 have been sold through the RFC at 
prices which resulted in a net premium of $724,150. 

Other issues will be offered from time to time through the RFC. 


Financial Statement 
1998 Grand —_ taxable property 
‘ax-exempt property_.........____-_ 
Bonded ipdabeadsens 3 
Float 
Tax collections, 1931 list 
Tax collections, 1932 list 
pe Gt re ee eee ee 


Financial Statement, Jan. 1 1935 
Po RG Ef ee ee ee 
Total bonded debt________ 
ME I CNG 8 SRT NS aN a ox te a 0,000 
No sinking funds. 1934 tax levy $478,362—uncollected $58,436. 'No 


taxes of any prior year outstanding. Population 13.543. 1934 tax notes 
outstanding $23,564. 


PUERTO RICO (Government of)—BOND OFFERING—Sealed bids 
will be received by Ernest Gruening, Director of the Division of Island 
Pp ons and Territories, at Room 2316, Department of Interior Buildin 
Washington, D. C., until 2 p.m. on Jan. 30, for the purchase of $75, 
4%% Loan of 1935, series A, Isabela Irrigation coupon ropnaing bonds. 
Denom. $1,000. Dated Jan. 1 1935. Due on Jan. 1 1974. e right 
is reserved to redeem any number or all of said bonds at 5% above par, 
with accrued interest on Jan. 1 1945, or upon any interest Payment date 
thereafter, by giving six months notice in such manner as may be prescribed 
by the Treasurer of Puerto Rico. Princi and interest (J. & J.) payable 
at the Treasury of the United States. ach bid must be rg by 
a bank draft or certified check for 2% of the par value of the bonds bid for, 
for said draft or check to be payable to the Director, Division of Territories 
and Island Possessions, in New York City funds. 

The issuance of these bonds will be effected in accordance with authorit 
contained in Section 3 of an Act of Congress, approved March 2 191 ; 
entitled ‘‘An Act to provide a civil government for Puerto Rico, and for 
other purposes,’’ as amended by an Act of Congress approved March 4 1927, 
and in accordance with the authority of the lature of Puerto Rico as 
pm ow granted in Joint Resolution No. 12, approved July 3 1929, as 
amended by Act No. 26, approved April 28 1933 and as modified by Joint 
Resolution of Congress, approved June 5 1933, entitled ‘‘Public Resolution 
No. 10 to assure uniform value to the coins and currencies of the United 
States,’” and by Executive Order No. 6726 of May 29 1934, issued under 
the authority contained in the Act of Congress of March 3 1933, providing 
for reorganization within the executive branch of the Government. 

Under date of Jan. 9 1935, the Attorney-General of the United States 
rendered an opinion in which he upon the legality of the proposed 
issue of bonds, a copy of which will be furnished to the successful bidder. 

Puerto Rican Statistics 


Net Insular Govt. receipts fof the year ending June 20 '34____$11,271,063.89 


certified 





$14,918,977 
507 ,000 


Net disbursements for the year ending June 30 1934________ »159,345.15 
Coe ee ee Se OD PON as ot oa ie coc ce ceenuc 144,771.22 
Assessed valuation of property, June 30 1934_.____________ 297 119,629.00 
Imports for the year ending June 30 1934_________ : ,134,937.00 
Papeete Sor the year ending June 30 1934____.___- --- 86,013,296.00 
* Total indebtedness, FE | Be ee 29,470,951.38 
Balance in redemption funds on June 30 1934 03 ,043.16 





* This includes municipal bonds of Puerto Rico aggregating $1,235,500, 
issued since March 4 1927, to the payment of which the faith of the 
people of Puerto Rico is pledged, outstanding pomperss. oans amounting 
to $713,494.54 and advances of taxes for a total of 150,000. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—LIST OF BIDDERS— 
The-following official tabulation of bids received is furnished in connection 
with the sale of the $600,000 public welfare, Series C. bonds to a grou 
headed by Phelps, Fenn & Co. of New York, as 3s, at 100.146, a bas 


of about 2.97%—V. 140, p. 347: 

Name— Int. Rate Premium 
* Phelps, Fenn & Co.; Wells-Dickey Co., and Stern Bros. 

Is hi aN iy sic ak Nain ieee ah a ala a hs oe Sis nk we ww 3% $876.00 
City of St. Paul Sinking Fund Committee____....______ 3% 750.00 
Lehman Brothers; Estabrook & Co.; Kean, Taylor & Co., 

Se Poet, cares Ge OWNOOE.. ..ccccccsccdccccsvcnen 3% 623.00 
First National Ba of Chicago; Northern Trust Co. of 

Chicago; First of Michigan Co. of Detroit, and Thrall 

EO SE RO Ee ae 3% 441.00 
First Boston Corporation; Stranahan. Harris & Co., and 

SN « SNE Bec un bande beiebtie due nnn owes a % 120.00 
The American National Bank of St. Paul_......_.__--- 3% 62.50 
Harris Trust & Savings Bank, Chicago and F. 8. Moseley 

2 Se Re as kt 3K%% 5,367.00 
Blyth & Co., Inc.; Kelley, Richardson & Co., and Roose- 

a 3K%% 3,585.00 
Edward B. Smith & Co., New York Soe The Illinois 

Co., Chicago, Ill.; First National Ba of St. Paul, 

a a RE Se i ls Sig ane a ae EADS 3K%% 3,419.00 
Brown Harriman & Co., Inc.; Mercantile Commerce Bank 

Oe ee ET TE ees 3%% 3,174.00 
Halsey, Stuart & Co.; Bancamerica-Blair Corporation. 

ont Wasa, Boaten & Ce. <...senccisenceascssctue 4% 3,090.00 
A. G. Becker & Co. and Stone & Webster and Blodget ,Inc_3 4% 1,329.00 


* Successful bid. 
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RECONSTRUCTION FINANCE CORPORATION—OFFERING OF 
BONDS TAKEN OVER FROM PWA—lIt was announced on Jan. 17 by 
Jesse H. Jones, Chairman of the above Corporation, that the following 
bonds, taken over from the holdings of the Public Works Administration, 
will be offered for sale at noon on Jan. 30: aN 

3,000 City of Ashland, Ky., 4% sewer improvement bonds, maturing 
ws as follows: $1,000 May 1 1935-56, incl.; $2,000 May 1 1957-61, 
inc].; $1,000 May 1 1962. Legal opinion: Chapman & Cutler, 
Esqs., of Chicago, Ill. Place of delivery: Federal Reserve Bank 

of Cleveland. Cleveland, Ohio. Q - 

100,000 Bayless Consolidated School District, St. Louis County, Mo., 

‘ 4 ¥ bonds, maturing as follows: $2,000 June 1 1936-38, incl.; 
,000 June 1 1939-42, incl.; $6,000 June 1 1943-44, incl.; eee 
June 1 1945-48, incl.; $8,000 June 1 1949-51, incl.; $9,000 June 
1 1952-53, incl. Legal opinion: Benjamin H. Charles, Esq., 
of St. Louis, Mo. Place of delivery: Federal Reserve Bank of 
St. Louis, St. Louis, Mo. pp mes ‘as 
43,000 School District of Brentwood, Mo., 4% nds, maturing 
follows: $7,000 March 1 1948; $8,000 March 1 1949; $4,000 
March 1 1950; $8,000 March 1 1951; $9,000 March 1 1952; 
$7,000 March 1 1953. - opinion: Benjamin H. Charles, 
Esq., of St. Louis, Mo. lace of delivery: Federal Reserve 
Bank of St. Louis, St. Louis, Mo. i ar 
74, Vill of Buchanan, New York, 4% water bonds, ma‘ ng as 
— follows: $3 ,000 pers. 1 1935-58, incl.: $2,000 Sept. 1 1959. ee 
opinion: Clay, Dillon & Vandewater, Esqs., of New York, N. Y. 
Place of delivery: Federal Reserve Bank of New York, New York, 
N.Y 


000 Board of Education of City of Chickasha, Okla., 4% school 

= Beaain and equipment bonds of 1934, maturing as follows: 

$3,000 April 1 1937-57, incl.; $2,000 April 11958. Legal opinion: 

B. B. Barefoot, Esq., Chickasha, Okla. Place of delivery: 
Federal Reserve Bank of Kansas City, Kansas City, a 

j City of Dayton, Ohio, 434 % sewage disposal plant bonds, series 

maces: E, are on follows: $9,000 Jan. 1 1936-40, incl.; $7,000 Jan. 

11941. Legal opinion: Herbert S. Beane, Esq., of Dayton, 

Ohio. Place of de.ivery: Federal Reserve Bank of Cleveland, 

Cleveland, Ohio. 

102,000 Centra! School District No. 1 of the Towns of DeRuyter, Gecree, 
town, Cazenovia and Nelson, Madison County, Otselic an 
Lincklaen, Chenango County, and Cuyler, Cortland County, 
New York, 4% school bonds, maturing as follows: $4,000 Aug. 1 
1937-61, inci.; $2,000 Aug. 1 1962. Legal opinion: Hewkins, 
Delafield & Longfellow, Esqs., of New York, N. Y. Fiece. re) 
delivery: Federal Reserve Bank of New York, New York,N.Y. 

280,000 City of Durham, N. C., 4% sewage disposal bonds, maturing ” 
follows: $5,000 Jan. 1 1937-50, incl.; $10,000 Jan. 1 1951-71, ine. 
Legal opinion: Masslich & Mitchell, Esqs., of New York, N. _ 
Place of delivery: Federal Reserve Bank of Richmond, Richmond, 


Va. 
J Town of Greenburgh, N. Y., 4% road bonds of 1934, maturing as 
measrcr follows: $14,000 Feb. 15 1935-44, incl.; $16,000 Feb. 15 imo. 
incl.; $5,000 Feb. 15 1950. Sm ote Clay, Dillon & Vande- 
water, Esqs., of New York, N. Y. Place of delivery: Federal 
Reserve Bank of New York. New York, N. Y. 

87,000 School District of Hancock Place, Mo., 4% bonds. maturing 
follows: $2,000 May 1 1939-42, incl.; $3.000 May 1 1943-45, = 4 
$5,000, May 1 1086-49. incl} Slinion, Bentamin Hl. Cbaries: 

a a al opinion: j . ° 
a ° Place of delivery: Federal Reserve Bank 
. Louis, St. Louis, Mo. 
e of Hastings-on-Hudson, N. Y.,4% sewer bonds, maturin 
as follows: $1,000 April 1 1935-48, incl. Legal opinion: Caldwell 
& Raymond, Esgs., of New York, N. Y. Place of delivery: 
Federal Reserve Bank of New York, New York, N. Y. 4 

200,000 County of Hawaii, Territory of Hawaii, public improvement i’. 
seria] bonds, maturing as follows: $19,000 Aug. 1 1935-44. toc 
$10,000 Aug. 1 1945. Legal opinion: Thomson, Wood & ey 
man, Esqs., of New York, N. Y._ Place of delivery: Feder 
Reserve Bank of New York, New York, N. Y. in 

24,000 City of Kahoka, Mo., 4% waterworks improvement ane + So 
tension bonds, maturing as follows: $1,000 March 1 19 pd 
incl.; $2,000 March 1 1950-53, incl.; $1,000 March 1 1964... on 
opinion: Benjamin H. Charles, Esq., of St. Louis, Mo. ao 
delivery: Federal Reserve Bank of St. Louis, St. Louis, Led 

50,000 Board of Education of the Malta-McConnelsville ee “ 
Village Schoo! District, Ohio, 4% bonds, maturing as oi any 
$2,000 Jan. 1 1936-60, incl. Legal opinion: Carlos M. Ree 
Esq., of Meieunmevals i bs bye delivery: Federa 
serve Bank of Cleveland, Cleveland, oO. 

350,000 County of Mecklenburg, N. C., 4% school bonds, matusing = 
follows: $8,000 March 1 1936-37, incl.; $9,000 Mare | 34 b00 
$11,000 March 1 1939-40, incl.; $12,000 March 1 1941; $13.0 
March 1 1942-44, incl.; $14,000 March 1 1945-47, incl.; 3b Oho 
March 1 1948-50, incl.; $17,000 March 1 1951-53, incl.; $16,000 
March 1 1954-55. incl.: $20,000 March 1 1956-58, incl.; 00% 
March 1 1959. Legal opinion: Masslich & Mitchell, me. or 
New York, N. Y. ne of delivery: Federal Reserve Ban 
Richmond, Richmond, Va. > 

117,000 City of Muskogee, Muskogee County, Okla., 4% water ond im: 
provement bonds of 1934, maturing as follows: $8,000 Fe ; 
1939-52; incl.; $5,000 Feb. 1 1953. Legal opinion, Chapman, bd 
Cutler, Esqs., of Chicago, Ill. Place of delivery: Federa 
serve Bank of Kansas a Se Kansas City, Mo. aa tedoniin 

2,987 ,000 City of New York, N. Y., various purposes 4% 5000 Sale i 
maturing as follows: $1,032,000 July 1 1935; $730, oD Faly 
1936; $425,000 July 1 1937; $246,000 July 1 1938: $227 00 «uy 
1 1939; $134,000 July 1 1940; $19,000 July 1 L a eas 
$20,000 July 1 1943-44, incl.; $21,000 July 1 1945; $22 ON wal 
1 1946; $23.000 July 1 1947; $24,000 July 1 1948; $25.0 = 
1 1949. Legal opinion: Paul Windels, Corporation we . 
New York, N. Y. Place 4 delivery: Federal Reserve Ban 
New York, New York, N . 

22,000 City of Sioux Falls, 8. Dak., 4% sewer improvement boride 1 of 
1933, maturing as follows: $1,000 Feb. 1 1936-49, inet: aA 
Feb. 1 1950-53, incl. Legal opinion: Hugh 8S. Gamble, S qa: 
of Sioux Falls, 8. Dak. ae r delivery: Federal Reserve ba 
of Minneapolis, Minnea 7 nn, 

27,500 Stanberry "Sohnal District No. 53, Gentry County, Mew Ae 
school district bonds, maturing as follows: $1,000 aug. 1 a 
incl.; $1,500 Aug. 1 1945-49, incl.; $2,000 Aug. 1 1 50-64. — 

1 opinion: F. P. Stapleton, Esq., of Albany, Me. ae° 
delivery: Federal Reserve Bank of Kansas City, Kansas % Y 

84,800 Union Free School District No. 11 of the Town of Urbana, | 

4% school building bonds, maturing as follows: $3300 ed 

shot FOO ae ae oon occa. of New York, 
lo on: Clay, on ande - , 

N. Y. 4 elivery: Federal Reserve Bank of New York, 
New York, N. 


’ uring 

130,000 City of Utica, N. Y., 4% public improvement bonds, mat 5 

™ as pd. $15,000 April 1 1944; $35,000 April 1 1945-47, ine: 
$10,000 April 1 1948. Legal opinion: Clay, Dillon & an m1 
water, Esqs., of New York, N. Y. Place_of delivery: Feder 
Reserve Bank of New York, New York, N. Y. nares 

550,000 County of Westchester, N. Y., 4% North Yonkers sanitary ae 4 

ds, maturing as follows: $32,000 March 1 1940; $75,000 ec 
1 1941-46, incl.; $68,000 March 1 1947. Legal opinion: Haw r 
Delafield & Longfellow, Esqs., of New York, N. Y. Frace < 
delivery: Federal Reserve Bank of New York, New vere, ft. : 

36,000 School District of Windsor, Mo., 4% bonds, maturing as fo i - 
$1,000 March ‘ 1 eh = 3 $2,000 Maret i yy 
$3,000 Marc 1950-54, incl. Legal opinion: ; . 
Smarties, Te oy 5 we, toute, Me. oY of delivery: Federal 
Reserve Bank of St. uis, St. uis, Mo. 

73,000 Town of Ossining, N. Y., 4% improvement bonds, maturing = 
follows: $5,000 Sept. 1 1935; $6,000 Sept. 1 1936-43. my 
$5,000 Sept. 1 1944-47, incl. Legal opinion: Clay, Dillon & 
Vandewater, Esqs., of New York, N. Y. Place,sof delivery: 
Federal Reserve Bank of New York, New York, N. Y. ‘ 

37,000 Village of Port Chester, N. Y., 4% improvement bonds, a 38° 
as follows: $10,000 May 1 1935-37, incl.; $7,000 May ly ~ 
Legal opinion: Reed, Hoyt & Washburn, Esqs., of New Soe: 
N. Y. Place of delivery: Federal Reserve Bank of New York, 
New York, N. Y. 


Place of 
y 
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39,000 Ritenour Consolidated School District, St. Louis County, Mo., 
4% school bonds, maturing as follows: $2,000 Jan. 1 193 
incl.; $3,000 Jan. 1 1947-51, incl.; $2,000 Jan. 1 
— Benjamin H. Charles, ., of St. Louis, Mo. 
of delivery: Federal Reserve Bank of St. Louis, St. Louis, Mo. 
23,000 Board of Education of the Sabina Village School District, Ohio, 
4% school improvement bonds, maturing as follows: $1,000 Sept. 
1 1935-57, incl. Legal opinion: Peck, Shaffer & Williams, Esqs., 
of Cincinnati, Ohio. Place of delivery: Federal Reserve Bank 
of Cleveland, Cleveland, Ohio. 
47,000 Consolidated School District No. 1, St. Louis County, Mo., 
as follows: $1,000 March 1 1937-38, incl.; 


4% bonds, maturin 

$2,000 March 1 1939-40, incl.; $3,000 March 1 1941-48, incl.; 
$4,000 March 1 1949-52, incl.; $1,000 March 1 1953. Legal 
pm Benjamin H. Charles, Esq., of St. Louis, Mo. Place 
of delivery: Federal Reserve Bank of St. Louis, St. Louis, Mo. 

30,000 Village of Sharon Springs, Schoharie County, N. Y., 4% water 
bonds, maturing as follows: $2,000 Sept. 1 1935-46, incl.; $1,000 
Sept. 1 1947-52, incl. Legal opinion: Milo R. Kniffen, Esq., 
of Sharon Springs, N. Y. Place of delivery: Federal Reserve 
Bank of New York, New York, N. Y. 


RECONSTRUCTION FINANCE CORPORATION—REPORT ON 
LOANS MADE TO DRAINAGE AND IRRIGATION DISTRICTS—The 
following statement was made _— by the above Corporation on Jan. 23: 

**Loans for refunding two levee improvement districts in Texas, two 
drainage districts in Mississippi, a drainage and levee district in Illinois, 
two drainage districts in Arizona, and an irrigation district in Montana, 
a total of $167,000, have been authorized by the RFC. One rehabilitation 
loan in the sum of $16,000 also was authorized to the irrigation district in 
Montana. This makes a total to date of $80,902,053.03 authorized under 
the provisions of Section 36 of the Emergency Farm Mortgage Act of 1933, 
as amended.’ The districts are: 

Fannin County Levee Improvement District No. 4, Tex... --5 
Red River County Levee Improvement District No. 2, Tex______- 
Northern Drainage District (Knowlton ditches), Bolivar Co., Miss.. 9,000 
Northern Drainage District (Bradford Bayou ditches), Bolivar 
County, Miss 


Wee nse tbe bua bs nin he agile arene Ein win eee te oo 6,500 
The West Matanzas Drainage and Levee District, Fulton Co., Ill... ,000 
The Thatcher Drainage District, Graham County, Ariz_________- 28 ,000 
The Central Drainage District, Graham County, Ariz_..._..____- 17,500 
Victory Irrigation District, Yellowstone County, Mont.: 

SI SS is i aatilin id gt ale i a ilk at ARE be me bas Ga akin dead @ 10,000 


For rehabilitation 16,000 

Ss > ex Count Mass.—TEMPORARY LOAN—Award was 
made on Jan. 23 of a $175, revenue anticipation loan to G. M.-P. Murphy 
& Co. of Boston at 0.31% discount basis. Due Nov. 4 1935. 


RED OAK SCHOOL DISTRICT P. O. Red Oak), Montgomery 
County, lowa—-BOND ELECTION—It is stated by the Secretary of the 
Board of School Directors that at the regular election in March the voters 


will probably be called upon to pass on the issuance of about $40,000 in 
school bonds. 


RENSSELAER COUNTY (P. O. Troy), N. ¥Y.—BOND OFFERING— 
John J. Tower, County Treasurer, will receive sealed bids until 11 a. m. 
(eastern standard time) on Jan. 28 for the purchase of $520,000 not to 
exceed 5% interest coupon or r tered bonds, divided as follows: 
$300,000 refunding bonds. Due Feb. 1 as follows: $10,000 from 1936 to 

1945, incl. and $20,000 from 1946 to 1955, incl. 
220,000 highway bonds. Due Feb. 1 as follows: $5,000 from 1936 to 
1946, incl.; $10,000 from 1947 to 1955, incl., and $15,000 from 


1956 to 1960, incl. 

Each issue is dated Feb. 1 1935. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of 4% or 
1-10th of 1%. Principal and interest (F. & A.) payable in lawful mone 
of the United States at the First National Bank of Troy. A certified chec 
for $10,000, payable to the order of the County, must accompany each 
proposal. Areroving opinion of Clay, Dillon & Vandewater of New York 
will be furnished the successful bidder. 


Financial Statement 

The assessed value of the property of said County subject to the taxing 
power of the County is $121,249,896. Population, 1930 Census, 119,781. 

The total bonded debt of said County including said $520,000 Highway 
and Refunding bonds, but excluding obligations of said County to be paid 
and retired with the proceeds of sale of said $520,000 bonds, is $3,317,700. 

The total debt above stated does not include the debt of any other 
subdivision having power to levy taxes upon any or all of the property 
subject to the taxing power of the County. 


Taz Data 
Uncollected Uncollected 
Fiscal Year— Total Levy Endof Year Jan. 19 '35 
REE sc nnctnsawescocncccoss $1,743,665.15 $41,472.32 $28,019.85 
BE etek gig 8 ED ine i gt onc 1,655,822.80 36,680.21 24,504.81 
SEE Ha bo ne adahnes cose ia kk 1,662,456.68 37,817.52 35,234.17 


The amount of the County taxes levied for the current year commencing 
Nov. 1 1934, is $1,693,266.36, the levy of which amount has just started. 


ROCHELLE, Ogle County, Ill.—BOND SALE—Lewis, Pickett’ & Co., 
Inc. of Chicago have purchased an issue of $67,500 444% water revenue 
bonds on a 6% cost is, according to the City Clerk. Dated Nov. 1 
1934. Due in 1946; optional after two years from date of issue. Interest 
payable M. & N. Denom. $1,000. Coupon or registered. 


ROCKY RIVER, Cuyahoga County, Ohio—BOND E XCHANGE— 
Frank Mitchell, City Auditor, states that the $210,410.60 5% special 
bein: wn Rpt — tot Oot 1 1988 ad ip I 

on e ent 0 ; principal maturities 
on the basis of 15% in cash and 85%, in new refunding bonds. 


ROCKY RIVER SCHOOL DISTRICT, Cuyahoga County, Ohio— 
ADDITIONAL INFORMATION—The $18,500 Oo, refunding bonds 
scheduled for sale on Feb. 2—V. 140, p. 506—will be payable as to both 
principal and interest A. & O.) at the First National Bank, Rocky River, 
and approved as to legality by Squire, Sanders & Dempsey of Cleveland. 
The School Board, it is said, has paid all salaries and bills to date. The 
which matured Oct. T1060 Of the $40 Eo Cones eck eee Bonds 

34. the ,595 bonds which matured Oct. 1 
1933, a block of $32,500 were refunded, it is said. 


ROGERS COUNTY (P. O. Claremore), Okla.—BOND ELECTION 
—The Board of County Commissioners is said to have adopted a reso- 
lution calling for an election on Feb. 12 to vote on $71,000 in 4% semi- 
annual court house and jail bonds. Duein 25 years. These bonds failed 
to carry at the general election in November. (An ailotment of $97,000 
has been approved by the Public Works Administration.) 

ST. LAWRENCE COUNTY (P. O. Canton), N. Y.—BOND SALE— 
The $65,000 coupon or registered refunding bonds offered on Jan. 23— 
V.140, p. 506—were awarded as 2.80s to the St. Lawrence County National 


Bank of Canton, at par plus a premium of $11, equal to 100.01, a basis of 


about 2.79%. Da Feb. 1 1935 and due Feb. 1 as follows: $5,000, 1944; 
S10.000. 1045 to 1947 incl. and $15,000 in 1948 and 1949. Other bids were 
Bidder— i 
pe Nea ie RS cea oe a Tt 00% $390.00 
Manufacturers & Traders Trust Co....__.._._... % 408.85 
Oe ence 3% 250.25 
George B: Gibbons & Co., Inc____....__.__.._. 3% 178.10 
Stars westher & Co.. Savings Bagg 777777 3% 101.85 
2 wrence Count i ee ies ee 
Ogdensburg Trust -, tdaeaptincc sccihaephametdebee 332% \ ae 


The ner se prnancial pmo , 
assessed on of property subject to taxation in the County of 
St. Lawrence, is $75,324,360. he total bonded debt of the counter’. in- 
cluding this weer is $1,189,176. The population of the county (1930 
census) was 90,960. The total debt above stated does not include the debt 


of any other subdivision havin wer to lev 
subject to the taxing power of the eet aes ee 


county. 
Taz Data 
Fiscal Years— 1931-32 1932-33 1933-34 
y 0, RS eee eee $1,396,826.95 $1,375,755.64 $1,328,735.21 
Uncollected end of year_____. 8,102.76 11,731.02 10,200.74 
Uncollected Jan. 11 1935____-_ 5,351.49 8,520.63 


taxes levied for the current fiscal year com- 
1,381,785.91, the collection of which bates about 


The amount of count 
mencing Nov. 1 1934, is 
Jan. 1. 
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ST. PAUL, Ramsey County, Minn.—BOND SALE—The $300,000 
issue of coupon public welfare bonds offered for sale on Jan. 22—V. 140, 
p. 507—was purchased by R. W. Pressprich & Co. of New York as 2%s ata 
price of 100.186, a basis of about 2.71%. Dated Jan. 11935. Due from 
Jan. 1 1936 to 1945, inclusive. 

BONDS OFFERED FOR INVESTMENT—ALL_ SOLD—It was an- 
nounced on Jan. 23 by the bankers that the above bonds, waich they re- 
offered at prices to yield from 1.00 to 2.70%, were all sold. 


Debt Statement as at Nov. 30 1934 
Gross Bonded Debt— 


co gk aa eee $29 ,811,000.00 

Permanent improvement revolving fund debt 7,400,000.00 

Water department debt. ___........2..--- 6,759 ,000.00 
IND 55 56 caketadelins ntadaipwibomaousne $43 970,000.00 
Deductions— 


General sinking fund (cash and securities)_. $5,072,706.55 
Inter-City Bridge bonds_-_---.......-__- 658, .00 
Minneapolis-St. Paul Sanitary Sewer bonds -_ 
Permanent improvement revolving fund debt 
Water department net bonded 

Cg cabbie ot agdld be wene $5,597 ,689.56 
Water department sinking fund 

(cash and securities) ----_-- 1,161,310.44 6,759,000.00 


Ons GB os 5 bxt and idlandedsn ubbwchoodatven 


Ee Ge DE GE nc cei enon n ches oodseoceees 
General improvement bonds authorized but 
Uy 0 RR LO ee 
Margin for future bond authorizations 





$20,775,706.55 
$23 194,293.45 





Margin for future issues , $1,288 921.35 
Statutory bonded debt limit (10% of assessed valuation)_- $24,483,214.80 
The percentage of the net general bonded debt of the 

en: RII 5 nk ee hiwe .095036 
The centage of the net general bonded debt of the true 

value is .046238 


Statement of Assessable Property at the Full and True Value 
Real estete. (1033 valuation)... ...........550..ssceese $354 265,312.00 
Personal pro y (1933 valuation)— 
Class No. 2 subject to 25% of full value__$14,834,180.00 
Glass No. 3 subject to 33% of full value_- retary 
lass No. 4 subject to 40% of full value-- d ,850. $67 693,480.00 


Moneys and credits—100% of full value__...._..------- 81,261 ,000.00 


$503 219,882.00 
Statement of Assessed Valuation sue 504.00 

Se Be Ge CRIN bac dw cdc ckdcvencnssccnncess $141, , . 
10s PRIOR SROUIES 8 oi oS oo dcnc owes concecscoe 22,014,554.00 
1933 Moneys ona credits 81,261,090.00 


$244,832,148.00 
bi Ea Redes fe Rhee $163 571,058.00 
1933 Tax Rate—City purposes__._..------- $52.12 
County Purposes-_--_--.----- 17.26 
One mill school___...--.---- 1.00 
State purposes___._------- 10.92 


$81.30 











City of St. Paul, incorporated March 4 1854. 
Population, census 1930, 271,606. 


SALEM, Columbiana County, Ohio—BOND DEFAULT REPORT— 
K. L. Webster, City Auditor, states that the purpose of the offering on 
Jan. 18 of $78,369.35 5% refunding bonds—V. 140, p. 173—is to provide 
funds for the payment of 50% of the bond principal which was defaul 
during the period from Oct. 1 1933 to Oct. 1 1934. The balance of 50%. 
plus accrued interest, will be paid in cash from funds now available for the 

urpose, he added. Interest coupons have been paid throughout tne —_, 

nitial default by the city, as a result of tax delinquencies and lateness 0 
collections, covered maturities from Oct. 1 1932 to April 1 1933, involving 
$60,800 bonds. This was cleared up on April 1 1933 through an exchange 
of refunding bonds for all of the original bonds in default. ps Mr. Webster 
is of the ~ore p that tne city will receive sufficient funds ‘‘to carry both 
our general and debt funds through 1935.”’ 


SALEM, Columbiana County, Ohio—BOND SALE—The $78,369.35 
coupon refunding bonds offered on Jan. 18—V. 140, p. 173—-were awarded 
as 6s to Ryan, Sutherland & Co. of Toledo, at par plus a premium of $250, 
equal to 100.31, a basis of about 5.96%. Dated Oct. 1 1934 and due Oct. 1 
as follows: $6,369.35 in 1938; $10,000, 1939 and 1940; $12,000, 1941 and 
1942 and $14,000 in 1943 and 1944. Other bidders, also for 6% bonds, 
were as follows: 





Bidder— Premium 
I i Ee ed ee waa aaoae se tne ae $240.00 
ee cc nsbsadamianeeomn as 90. 
PR Sa RE SS TI lg Oa yl AI eR UT 135.00 
I NN ne enced ptommpae mn ame 50. 


SAN ANTONIO, Bexar County, Tex.—BOND ELECTION. NOT 
SCHEDULED—In connection with the a oe that approval had beep 
given to the issuance of $500,000 in municipal notes, to be used in con- 
nection with the 1936 celebration of the city—V. 140, p. 347—-we are 
informed by the City Clerk that no bond election has been called. He 
states that there is some discussion with reference to the matter but no 
action has been taken. 


SANDUSKY COUNTY (P. O. Fremont), Ohio—BOND SALE— 
The $9,800 coupon poor relief bonds offered on Jan. 22—V. 140, pD. 347— 
were awarded as 2s to ag b yey | > fd Se KL a S or lus ° 

emium of $9.32, equal to 100.09, a of about 2. - : 
7934 and due as follows: $1,300, March 1 and Sept. 1 1935; $1,400, March 1 


d Sept. 1 1936; $1,400, March 1 and $1,500, Sept. 1 1937, and $1,500, 
March i 1938. Asiaeed & Mayer of Cincinnati offered a premium of 
$4.75. 


SAN FRANCISCO (City and County), Calif.—LIST OF BIDS— 

The following is an official list of the bids received for the two issues of 

4% coupon or registered semi-ann. bonds, aggregating $1,050,000, awarded 

on Jan. 7 to a syndicate headed by the Bankamerica Co. of San Francisco, 

at 103.625, a basis of about 3.59%—V. 140, p. 3 a os: Sekt te 

Brown Harriman & Co., Inc.; Weden & Co., and Wm. R. Staa o.— 

" For all of the bonds $1,085,572.95 and accrued interest at date of 
deli - e 

R. H. Mouton & Co.:; Bankers Trust Co.; The First Boston Corp.; Dean 
Witter & Co., and Security-First National Bank—For all of the bonds 
$1,085,390 and accrued interest thereon at date of delivery. 

Bankamerica Co.*; Blyth & Co., Inc.; American Trust Co., and R. r - 
Pressprich = app A all of the bonds $1,088,069 and accrued interest 
thereon at date of delivery. 

i National Bank, New York; First of*Michigan Corp.; Darby & Co., 
sa wm. Cavalier & pred ri of the bonds $1,077,184.50 and 
accrued interest thereon at date of delivery. 

Harris Trust & Savings Bank; Chase National Bank; The Northern Trust 
Co., and Edward B. Smith & tg oh Be of the bonds $1,082,027 

accrued interest thereon at date of delivery. 

Halesy, Stuart & Co., Inc.; Bancamerica-Blair Corp.; Stone & Webster and 
Blodgett, Inc., Phelps, Fenn & Co., and Geo. B. Gibbons & Co., Inc. 
—For all of the bonds $1,079,977.50 and accrued interest thereon at 
date of delivery. “ 

The Anglo California National Bank of San Francisco.; Beller Bruce & Co.; 
Kelley, Richardson & Co.; Mercantile Commerce Bank & Trust Co., 
Wells-Dickey Co.—For ry' < the bonds $1,077,615 and accrued 
interest thereon at date of de very. 

thers; Eastabrook & Co.; F. 8. Mosely & Co., and Hellman- 
oe Co.—For all of the bonds $1,050,000 plus a premium of 


$32,203.50, making a total of $1,082,203.50 and accrued interest 
thereon at date of delivery. 


* Successful bid. 
SANGER UNION HIGH SCHOOL DISTRICT (P. O. Fresno) 


Fresno County, Calif.— BOND OFFERING—Sealed bids will be receiv: 
until 2 p.m. on Ke 


b. 1 by J. R. Schaefer, County Clerk, for the purchase of a 
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; issue (of school bonds. 
J.& J. Denom. $1,000. 

ond Se 1946 to 11955. 
8 office. 
lowed for examination by the my ey attorneys to determine the legality 


Interest rate is not to exceed 5%, payable 

Dated Jan. 1 1935. Due $2,000 from 1941 to 
Prin. and int. payable at the Count 

A reasonable time, not to ex 10 days, will be al- 


of the issue, and the bonds must taken up and paid for in not less than 
five ye after notice has been given that they are ready for delivery. 
These bonds were approved,at an election held on Dec. 4. A certified 
Ss $1,000, payable to the Board of Su » Must accompany 


SANTA YNEZ VALLEY UNION HIGH SCHOOL DISTRICT 
ae - Santa Barbara), Santa Barbara County, Calif.—BONDS 

OTED—At the election on Jan. 15—V. 140, p. 347—the voters approved 
the issuance of the $65,000 in 4% .semi-annual school bonds by a count 
of 427 to 126. Due from 1936 to 1955 inclusive. 


SAUNDERS re eo DISTRICT NO. 72 (P. O. Mead), 

Neb.—BOND S A $90,000 issue of 3% % semi-annual refun 

bonds is reported to have been purchased by the National Co. of Omaha. 

Dated Feb. 21935. Due on Feb. 1 1950, optional on Feb. 1 1940. 
BOND CALL—It is also reported that Nos. 1 to 90 of the 444 % school 

bonds, dated April 1 1930, are being called for payment on April 1 at 

the office of the National Go of Omaha. Due on April 1 1950, optional 

pr ‘ 


~ SAXTON SCHOOL §DISTRICT, Bedford County, ®Pa.—BOND 
OFFERING—I. R. White, District Secretary, will receive sealed bids until 
12 m. on Feb. 2 for the purchase of $18,000 444% school bonds. Dated 
Jan. 1 1935. Denom. $1,000. Due $1,000 on Jan. 1 from 1940 to 1957, 

-, Bonds maturing after Jan. 1 1945 are subject to redemption at any 
time,at a price of par. 


SEATTLE, King4County, Wash.—BONDS CALLED—H. L. Collier, 
City Treasurer, is reported to have called for payment at his office,from 
Jan. 10 to Jan. 22, various local improvement bonds and coupons. a 





P*SEATTLE,YKing County, Wash.—BOND OFFERING—Sealed_ bids 
will be received byiH. W. Carroll, City Comptroller, until noon on Feb. 15, 
for the purchase of an $8 issue of police and fireman pay bonds, 


Interest rate is not to exceed 6%, payable semi-annually. 
Dated Feb. 1 1935. Due in from 1 to 10 years after date, 
Principal and interest payable 


Series A, 1935. 
Denom. $500. 
in amounts as nearly equal as practicable. 
at ithe fiscal agency of the State in New York City, or at the office of the 
City Treasurer. e city reserves the right to redeem all or any of the 
unmatured bonds in five years from the respective dates thereof, or any 
interest date thereafter. he 1 approval of Thomson, Wood & Hoff- 
man of New York, will be f ed to the purchaser. 
idders shall be required to submit upon blank forms furnished by the 
ity Comptroller separate bids s (a), the lowest rate of interest 
and the premium, if any, above par, at which the bidder will purchase said 
bonds; or (b), the lowest rate of interest at which the bidder will purchase 
said bonds at par, said bids to be without condition, interlineation or erasure. 
Such notice shall apecsy Saat, anda, all bids shall be sealed, and that, except 
—. if one is received, each shall be accom- 
Panied y AL deposit of 5%, either cash or certified check. 

t is reserved by the city to reject any and all bids, but no bid maybe 
withdrawn after the same shall have been filed with the City Comptroller 
unless permission so to do be first obtained from the City Council. 

Said bonds will be delivered in Seattle, New York City, Chicago, Boston 
or Cincinnati, at the option of the purchaser. . 

The bonds shall be registerable as to principal, orjprincipal and interest, 
at the option of the purchaser. 


SHELBY, Toole County, Mont.—BONDS AND WARRANTS CALLED 
—lIt is said that on Dec. 20 1934 various sewer, water, sidewalk and funding 
bonds and city warrants were called for payment. 


= SHOEMAKERSVILLE, Berks County, Pa.—BOND OFFERING— 
JohngH. Dietricn, Borough Secretary, will receive sealed bids until 8 p.m. 
on Feb. 8 for the purchase of $65,000 2%%, 3% or 34% coupon water 
system bonds. Issue was soysoves by the Pennsylvania Department of 
Internal Affairs on Jan. 18. ated Feb. 1 1935. Denom. $1,000’ Due 
Feb. 1 as follows: $2,000 from 1940 to 1949, incl., and $3,000 from 1950 
The bonds due from 1960 to 1964, incl., are callable on any 
yment date at I yd and accrued interest. Bonds of the issue are 
resisters: le as to principal only. Bidder to name a single interest rate for 

of the bonds. A certified check for 2% of the issue bid for, payable to 
the order of the Borough Treasurer, must accompany each Deer Sale 
will be made subject to approval of issue by Townsend, Elliott & Munson 
of Philadelphia. 


SIBLEY SCHOOL DISTRICT (P. O. Sibley), Osceola County, 
lowa—BOND ELECTION CONTEMPLATED—lt is reported that an 
ne yg has been called to vote on the issuance of $55,000 in school addition 


SMITH TOWNSHIP SCHOOL DISTRICT (P. O. Langeloth) 
Washington County, Pa.—BIDS REJECTED—The issue of $37,000 not 
to, ceed 4% 9% interest coupon school bonds offered on Jan. 21—V. 140, 
DP. 347, was not sold, as the bids received were rejected. Dated Feb. 1 
1935 and due Feb. 1 as follows: $3,000 from 1936 to 1938, incl. and $4,000 
from 1939 to 1945, inclusive. 


SOUTHBURY, New Haven County, Conn.—BONDS OFFERED FOR 
INVESTMENT—The $65,000 2% % way bonds awarded on Jan. 18 
to Charles W. Scranton & Co. of New Haven (not Hartford, as previously 
reported) at a price of 101.255—V. 140, p. 507—are being re-offered by 
thejbankers for public investment at prices to yield from 0.75% to 2.60%, 
according to maturities, which are from 1936 to 1947 incl. A list of the 
unsuccessful bids for the issue appeared in our issue of last week. 

Financial Statement (Jan. 1 1935) 
Taxable grand list Oct. 1 1933, excluding tax exempt property _$1,845,615.00 
Te GS SEE c wcdnwasnccduveksnarnonacebddsannes 53,093 .00 


Grand list for bonding purposes... .....cncccesccuense $1,898,708.00 
ERE SLT RE EET RRS AI 34,000.00 
a a fa aad cal chk tah i as en aed aga ae None 

Total net bonded indebtedness_..............-.--.-...-- $34,000.00 
PM. Sat aekes ok de adarabidwnna dk ean kewe mika aie None 

Taz Collections 
Percentage Uncol 
Zz ry J on Jan. 1 1935 
4 ee erry $36,932.92 20% 
ME ic... 0. ccc keauatnee 35,940.06 10% 
 ‘£ >  — eet ate srs 34,511.72 8% 


SOUTHEAST ARKANSAS LEVEE DISTRICT, Ark.—BOND- 
HOLDERS TO VOTE ON REFINANCING OFFER OF RFC—The following 
report _& taken from a lengthy article in the St. Louis ‘‘Post-Dispatch”’ of 
recent date: 

‘“‘Whether to accept payment at the rate of 334 cents on the dollar or 
try to get more over a long period of years is the question that has been 
oo to the holders of $2,413,590 of bonds of the Southeast Arkansas Levee 

tri 


‘The levee district, being unable to meet its cbligetions for interest and 
bond maturities, was pl in receivership ia the Federal Court early in 
1932, and subsequentiy a pian was negotiated with the Reconstruction 

ce Corporatioa, the Goverament’s huge depression lending agency, 
to refinance the debt on a basis that would squeeze two-thirds of the face 
value out of the securities. 

“In this instance of debt reduction, the RFC would lend the levee dis- 
trict sufficient cash to pay $332.50 for each $1,000 bond aad the owner 
would surrender the bond. In the transaction, the levee district’s debt 
— pe 1 ee from $2,413,500 to about $802,488 and its creditor would 

the » B 

“St. Louis investment firms which either participated in the sale of the 
bonds to the public or now represent substantial holders of bonds take the 
view that the cash settlement offer by the RFC is inadequate and that the 
district, which embraces 730,000 acres of southeastern Arkansas land, is 
able to pay its debt in full if the iaterest is reduced to 4% and the maturi- 
ties eunended over 30 years. They point out that the debt is less than $3.35 
an acre.” 


SOUTHERN NEW YORK REGIONAL MARKET AUTHORITY, 
N. Y.—CREATION OF THIS UNIT PROPOSED—Under the provisions 
of bills introduced in both branches of the State Legislature, the above 
Authority is created for the purpose of establishing a regional market and 
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local markets in the territory within the following named counties: Steuben, 
Chemuag, Schuyler, Yates, Tompkins, Tioga, Broome and Seneca. A 
gover body would be established to carry out the purposes of the Au- 
thority. Itis provided that the Authority may finance its activities thro 
the sale of bonds or other obligations, to and to borrow money from, the 
Reconstruction Finance Cor tion, Public Works Administration or 
other Federal body. Any debts incurred shall be obligations only of the 
Authority, with the State and counties comprising the body free of any 
responsibility whatsoever. 


SPOKANE, Spokane County, Wash.—BONDS CALLED—The City 
Treasurer is said to have called for Payment on Jan. 15 various paving, 
grading work and sewer district bonds. 


MSPOKANE COUNTY (P. O. Spokane), Wash. — WARRANTS 
CALLED—The County Treasurer is reported to have called for payment 
on Jan. 3 various school district and irrigation district warrants. 


STUTTGART, Arkansas County, Ark.—BOND SALE NOT CON- 
TEMPLA TED—it is stated by the City Clerk that the $10,000 park bonds 
approved by the voters on Oct. 30—V. 139, p. 3031—will not be offered 
for sale in the near future as the project has been dropped temporarily. 


SWEETWATER, Nolan County, Tex.—BOND SALE—It is stated b 
the City Manager that the $122 4% semi-ann. water revenue bon 
approved by the voters on Sept. 18— 139, p. 2086—have been purchased 
by the Public Works Administration. Dated Aug. 15 1934. Duein 1959. 
(An allotment of $160,000 has been approved by the PWA.) 


SYRACUSE, Onondaga County, N. Y.—REFUNDING BILL SIGNED 

vernor Herbert H. Yonmen has signed as Chapter 7, Laws of 1935, 

the Fearon bill authorizing the city to refund up to $2,174,000 bonds 
maturing in 1935. 


TACOMA, Pierce County, Wash.—BONDS CALLED—The Cit 
Treasurer is reported to have called for payment from Jan. 5 to Jan. 1 
various local improvement district bonds. 


TARBORO, Edgecombe County, N. C.—BOND SALE DETAILS— 
The $162,000 water works bonds that were purchased by the Public Works 
Administration on July 17—V. 139, p. 807—are stated by the City Clerk- 
Treasurer to have been sold as 4s. enom. $1,000. Dated April 1 1934. 
Prin. and int. (A. & O.) payable in New York City. 


TENNESSEE—MUNICIPALITIES DEMAND PERCENTAGE OF 
SALES TAX RECEIPTS—We quote in part as follows from a Nashville 
dispatch to the Memphis ‘“‘Appeal’’ of Jan. 16: 

“A demand that Tennessee municipalities receive 45% of sales tax pro- 
ceeds collected within their corporate limits was laid before Gov. McAlister 
to-day by a committee representing more than 100 towns and cities. 

“It palpably disturbed the Governor. To a delegation headed by J. W. 
Anderson, City Attorney of Chattanooga, the Governor promised ‘‘imme- 
diate study” of the municipal request.” 


TEXAS, State of (P. O. Austin)—-BOND OFFERING—It is reported 
that sealed bids will be received until 10 a. m. on Jan. 31, by George H. 
See Secretary of the State Bond Commission, for the purchase of 
-—F - < | ahead at unemployment relief bonds. Due from Oct. 15 


TIGERTON, Shawano County, Wis.—BONDS VOTED—At an 
election on Jan. 15 the voters are reported to have approved the issuance 
of bonds for the construction of a water works system, estimated to cost 
about $50,000. (An allotment of $50,000 has been approved by the 
Public Works Administration.) 


TIONESTA, Forest County, Pa.—BONDS APPROVED—An issue of 
$10,000 bonds, including $7,400 for funding purposes and $2,600 for sewer 
yy <tpey © wee approved by tne Pennsylvania Department of Internal 

on Jan. 17. 


TULSA, Tulsa County, Okla.—BONDS APPROVED—We 
as follows from a recent issue of the ‘‘Daily Oklahoman” of O 


ty: 
“His ature of approval was placed yesterday by Attorney-General 
J. yt on Tulsa's $100,000 water and sewer bond issue it 
possible for actual transfer of the bond to the successful bidder to take place 
at the end of a 30-day protest d. 

“The Peal came iust three days more than two months after the 
issues, $75, in sewer and $25,000 in water bonds, had been approved at 
the eral election. City Attorney H. O. Bland, who had spent the 

period completing the volumnious transcript of bond issue pro- 
ceedings, returned yesterday afternoon from the State capital to announce 
King’s approval. 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio—BOND 
SALE—The $17,000 r relief bonds offered on Jan. 21—V. 140, p. 174 
—were awarded as 2s to the BancOhio Securities Co. of Columbus, at 
par plus a premium of $47.60, equal to 100.28. Dated Jan. 15 1935 and 
due serially. 

UTAH, State of (P. O. Salt Lake City)—SINKING FUND BOND 
PURCHASE—A dispatch from Salt Lake City to the ‘‘Wail Street Journal 
of Jan. 23 reported as follows: 

“The State Board of Loan Commissioners has purchased for the sinking 
fund $1,945,000 in State deficit bonds authori by the 1933 Legislature 
to wipe out a $2,000,000 deficit, $250,000 to be paid each year. Although 

ears ago, at a higher rate of interest than at present cur- 


authorized two 
have just been issued, and the State saves the difference 


rent, these bon 
in interest rates. 

“The State Board of Loan Commissioners has purchased $745,000 of its 
a public building fund notes, saving the taxpayers $22,350 per year in 
nterest.”’ 


VAN BUREN, Crawford County, Ark.—BOND ELECTION CON- 
TEMPLATED—According to the City Clerk an election will probably 
be held in April to vote $36,000 city hall bonds. 


VINCENNES, Knox County, Ind.— WARRANT SALE—The $50,000 
sonaperery, loan warrants offered on Jan. 19—V. 140, p. 348—were awarded 
toM. W. Welsh & Co., Inc., of Vincennes as 444s, at eee of par. Dated 
Jan. 19 1935 and due $25,000 July 1 and $35'000 ec. 31 1935. The 
Indianapolis Bond & Share Corp. named a rate of 4.90%. 


VIRGINIA, St. Louis County, Minn.—BOND OFFERING—It is re- 
pores that the City Clerk will receive sealed bids until 7 p. m. on Feb. 4, 
or the purchase of an issue of $185,000 4% semi-ann. hospital construction 
bonds. Due from 1936 to 1942. (An allotment of $294,500 for this 
project has been approved by the Public Works Administration.) 


VOLUSIA COUNTY (P. O. De Land), Fla.—BOND DEBT REFUND- 
ING VOTED—A news dispatch from De Land of recent date had the 
following to say: The Volusia County Commission, after voting to refund 
the county’s bonded debt, amounting to $3,048,000, entered into an agree- 
ment with Stranahan, Harris Co., Inc., Toledo, Ohio, to act as the county's 
refunding agent. Under provisions of the agreement, all bonds, some past 
Sue. will be exchanged and the maturity date of the original bonds put back 
10 years. 


WASHINGTON, Washington County, Pa.—BONDS APPROVED— 
An issue of $50,000 funding bonds was approved by the Pennsylvania De- 
partment of Internal Affairs on Jan. 18. 


WASHTENAW COUNTY (P. O. Ann‘Arbor), Mich.—DRAIN BONDS 
REDEEMED AT DISCOUNT—The Board of Supervisors has authorized 
the redemption of bonds of certain drainage districts if they are offered by 
the holders at a discount. The offer applies to bonds of the following 
districts: Allen’s Creek, West Park-Miller Avenue, Eberwhite, Murray- 
Washington, Pittsfield-Ann Arbor, Pittsfield-Ann Arbor Extension 
Packard Street, Owen Outlet, West Branch of Buck Creek, Territorial 
Road and Saline Village Extension. 


WATONWAN COUNTY SCHOOL DISTRICT NO. 55 (P. O. St. 
James), Minn.—BONDS VOTED—It is reported that the voters approved 
recently the issuance of $22,000 in school building bonds. 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN— 
The $300,000 revenue anticipation loan offered on Jan. 2—V. 139, p. 4158— 
was awarded to the National Shawmut Bank of Boston at 0.67% discount 
basis. Due Nov. 21 1935. Other bids were as follows: Newton, Abbe & 





uote in 
ahoma 


Co., 0.68%; Whiting, Weeks & Knowles, 0.69%; Merchants National 

Bank, 0.72%; Faxon, Gade & Co., 0.72%; First National Bank of Boston, 

776 te Stuart & Co., 0.90% plus $15, and Union Market National 
a » VU. 70° 
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WAYNE COUNTY (P. O. Richmond), Ind.—NOTE OFFERING— 
W. Howard Brooks, County Auditor, will receive sealed bids until 10 a. m. 


(Central Standard Time) on Feb. 16 for the purchase of $50,000 4% 
from 1936 to 1943 incl ~~~ aoe 15 een 3) ieee Pie tenen is 
rom to 4 incl. n. and int. a ° paya ai 

National Bank, Richmond. A certified check for 3% of the issue must 
accompany each proposal. 


-WEST ORANGE, Essex County, N. J.—BOND SALE—The $450,000 
tered funding bonds offered on Jan. 23—V. 140, p. 508— 
as 3%(s to a group com of C. A. Preim & Co. and M. F. 
Schlater & Co., Inc., both of New York, and MacBride, Miller & Co. of 
Newark, at a price of 96.72, a basis of about 4.16%. Dated Feb. 1 1935 
and due Feb. 1 as follows: $20,000, 1936 to 1940, incl.; $15,000, 1941; 
0 one foes On ger gape en 1948 and 1949; $15,000, 1950, and 
F rom i to 55, inclusive. 
C. P. Dunning & Co. of Newark also were members of the purchasing 
group. The bankers are re-offering the bonds for public investment at 
prices to yield from 2.75% to 4%, according to maturity. 


WEST POINT SCHOOL DISTRICT (P. O. West Point), Cuming 
County, Neb.—BOND REFUNDING CONTEMPLATED—The Board of 
Education is reported to be considering the refunding of $16,000 in schoo] 
bonds that mature on April 1 1935. 


WEST READING, Pa.—BOND OFFERING—D. C. Wagner, Borough 
Secretary, will receive sealed bids until 8 p. m. on Feb. 5 for the purchase 
of $78,000 2%%, 3%, 3%%, 56 Oo. or 3%% coupon refunding bonds. 
Dated Feb. 15 1935. Denom. $1.000. Due Feb. 15 as follows: $5,000, 
1936 and 1937; $6,000, 1938 and 1939; $8,000, 1940 to 1946 incl. Bonds 
are registerable as to principal only. Interest payable F. & A. Bidder 
to name a single interest rate for all of the bonds. A certified check for 
2% of the bid, payable to the order of the Borough Treasurer, must ac- 
company each propose. Issuance subject to approval of Townsend, 
Elliott & Munson of Philadelphia. 


WEST VIRGINIA, State of (P. O. Charleston)—BOND SALE— 
The $1,000,000 issue of coupon or registered semi-ann. road bonds offered 
for sale on Jan. 22—V. 140, p. 508—-was awarded to Gertler & Co. of New 
York, at a price of 100.0139, a net interest cost of about 2.79%, on the 
bonds divided as follows: $600,000 as 3s, maturing $40,000 from July 1 
1935 to 1950; the remaining $400,000 as 2%s, maturing $40,000 from 
July 1 1951 to 1959 incl. 


BONDS OFFERED FOR INVESTMENT—The successful bidder re- 
offered the above bonds for public subscription as follows: 3% bonds at 
are to yield from 0.50% to 2.85%, according to maturity, and the 2% % 

nds are offered at par and interest. These bonds are exempt from all 

esent Federal income taxation and are legal investments for savings 
anks and trust funds in New York and other States. 

Newspaper reports listed the other bids for the above bonds as follows: 
Edward B. Smith & Co., headed a syndicate which offered 100.001 for 
$200,000 as 2s and $800,000 of the longer maturities as 3s. In this group 
were First Boston em and First National Bank of St. Paul. 

Chase National Bank, Blyth & Co., Inc., and the Charleston National 
Bank bid 100.02 for all as 3s excepting $40,000 of the longer maturities 
which were to be 2%s. 

Halsey, Stuart & Co., Inc.; Bancamerica-Blair Corp.; George B. Gibbons 
& Co., Inc.; Burr & Co. and Eli T. Watson & Co. offered par, plus $105 
premium for the whole issue as 3s. 

Phelps, Fenn & Co., F. S. Moseley & Co., Kean, Taylor & Co. and Mer- 
qatiie ae Bank & Trust Co. bid par for $425,000 as 4s and $575,- 

as 48. 

Lehman Bros., Estabrook & Co., Stone & Webster and Blodget, Inc., 

and Bacon, Stevenson & Co., bid $100.003 for 380,000 as 4s and $620,000 


as 3s 
Financial Statement 
I TI PE a, ale ns stereos setipse'winsee py wet i $1,785,164,699 
Assessed valuation, 1934, advance figures and subject to 
RE EIEN SRSA SP IRE es SR OS ig 1,734,883 ,659 


Bonded indebtedness— 


x 1919 Virginia debt bonds (original issue $13,500,000) _ __- 3,372,600 
an cn unas ode thtetieuetiendutadidihiin « 78,277 ,000 
Pe NE cic cionuomumire dwn wumeea inc 4, ,000 

Total bonded indebtedness (not including this offer)__._. $86,399,600 
x $675,000 required to be retired annually, beginning in 1919. y Issued 


pursuant to the Good Roads Amendments to the Constitution and payable 


serially, last maturity July 11959. z Payable serially, $250,000 each year, 
jast maturity June 1 1953. 


The State has outstanding notes as follows: 


Issued for general revenue anticipation purposes, due Feb. 1°35 $100,000 
Issued for general revenue anticipation purposes, due Mar.30’°35 600.000 
Issued for general revenue anticipation purposes, due Apr. 18 °35 00,000 
Issued for general revenue anticipation purposes, due June 1°35 400.000 
Issued for general revenue anticipation purposes, due June 1°35 500,000 

il ae ce aA ES ica ciwieinwdd eee es cee $2,300,000 


Population: 1920 Census, 1,463,701; 1930 Census, 1,728,510. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE—Jere Milleman, rn ow f Jomptrolier, made award on Jan. 23 of 
$200,000 coupon or register bonds to the Manufacturers & Traders 
Trust Co., Buffalo, and Adams, McEntee & Co. of New York, jointly, 
as 234s, at a price of 100.297, a basis of about 2.65%. The sale included: 
$150,000 unemployment work relief bonds. Due $30,000 on Feb. 1 from 

1936 to 1940 incl. 

50,000 unemployment relief bonds. Due $10,000 on Feb. 1 from 1936 

to 1940 incl. 


Each issue is dated Feb. 11935. Denom. $1,000. Principal and interest 
(F. & A.) payable at the County Treasurer's office. Legality approved 
by Hawkins, Delafield & Longfellow of New York. The successful bidders 
are re-offering the bonds for public investment at prices to yield from 
1.50% to 2.75%, according to maturity. Lehman Bros. entered the 
second highest bid for the bonds, offering 100.157 for 234s. Westchester 
Trust Co. bid 100.05 for the same coupon. Firms which bid for 3s included 
George B. Gibbons & Co., 100.51; Peoples National Bank, 100.59; Edward 
B. Smith & Co., 100,2899; Field, Glore & Co., 100.257; Brown Harriman & 
Co., 100.3199. Blyth & Co. offered 100.21 for 34s. The assessed valua- 
tion of property in the county is $1,720,315,634 and the total bonded in- 
debtedness, including the issues now offered, amounts to $104,933,656. 
= coaney reports no uncollected taxes for the years 1931-1934, inclusive, 

said. 


WHITE PLAINS, Westchester County, N. Y¥.—BOND SALE— 

m or registered, series B, work relief bonds offered 

> » D. 348—were awarded as 34s at a price of par to the 

County Trust Co. of White Plains. Dated Dec. 1 1934 and due $5,000 
on Dec. 1 from 1936 to 1944 incl. Other bidders were: 

Bidder— 


Int. Rate Rate Bid 
Peoples National Bank & Trust Co., White Plains 3%% 100.52 
Citizens Bank, White Plains....._......___.___ 3.85% Par 
IER I te rt ee 100.53 
et ee er Nee oon aee 4% 100.25 
Manufacturers & Traders Trust Co_._____._.___. 4% 100.14 
George B. Gibbons & Co., Inc.________..____.- 4.20% 100.18 
Stam, MeEntes & Co. .............._....... 4%% ar 


Financial Statement 
Funded Debt (as of Jan. 15 1935) Including this Issue— 


Total funded debt, except special assessments 


a ae eee 15,189,154.61 

OGEn HN CI d obi os ono So od ea, ese ae $9'200-00 
eg AUREL Sy ES Ee ees a ae EY? ° F : 

URW RU CUMIN oe $15.68 "300.00 

Sinking funds (except water)... ..............._........... »297 .10 

INE 8 AR cen bbs anicatie ws camciionite 28 . -00 

RIN 55 in a ints se sede ln SAG Sid hme heist assndd $2,004 ,097.10 

i hiia id sai sigh Sd ici ms pili W'S iid Do wlbibecks Uwe cicinnca $13 364,257.51 

* Consist of $100,000 tax anticipation notes due Feb. 15 1935; $13.- 


000 bond anticipation-notes, due May; 9 1935; also $50,000 home relief; 


$15,000 work relief, and $1,200 building repair loans. 
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Tes Fund, as of Dec. 31 1934— 


aa kia oo Betas on MA co es in cn ish tt ese te edie sins eh a $49,468.14 
Bonds of this municipality... .. . . 2... - cco cence cc ccesuse ,000. 
Other obligations of this municipality—certificates of in- 200.00 
debtedness City of White Plains___.......---------------- 101, ay bo 
All other sinking fund assets..............-..--.---------- 14,277. 
ible hilly acitiaiie et ts ee eee nei nde ee ban wesw $167 .942.73 
Portion of sinking funds applicable only to water debt - - - ------ 1,645.63 


Taz Collection Report 


Fiscal Year Beginning Jan. 1— 1934 1933 1932 
Tot. ad valorem or gen prop.tax$3.912,138.76 $4,031,298.37 $4,048,897.61 
Uncoll. at end of tax or fiscal yr. 961,393.52 1,180,173.64 PG 5 
Uncoll. last avail. date Jan.7°35 932,687.43 462,385.46 193 ,068. 

Princi on bonds maperteg: 185. ee eae 1936, $931,666.59; 
1937, $897 654.33; 1938, p d -05; . J -48. 

Population, Federal census, 1910, 15,949; 1920, 21,031; 1930, 35,830 
1935.38.00. Tax payments due first half, Jan. 2; second half, July 1. 


WHITING, Monona County, lowa—BONDS VOTED—At the 
election on Jan. 10—V. 139, PD. 4158—the voters approved the issuance 
of the $20,000 in water works system bonds. 


WILLIAMSBURG, Clermont County, Ohio— BOND OFFERING— 
George P. Medary. Village Clerk, will rceive sealed bids until 12 no 
Feb. 4 for the purchase of $5,000 6% fire engine purchase bonds. a : 
Jan. 1 1935. enom. $500. Due $500 on Jan. 1 from 1936 to 1945, — 
Interest payable J. & J. A certified check for $50, payable to the ordero 
the village, is required. 


WINSTON-SALEM, Forsyth County, N. C.—BOND EXCHANGE 
CONTEMPLATED— It is said that the city intends to exchange $1,474,000 
4% % bonds for a like amount of 4% bonds issued Nov. 1 1933. 


WOODBURY, Bedford County, Pa.—BONDS APPROVED—An issue 
of $7,500 water system bonds was spproved on Jan. 18 by the Pennsylvania 
Department of Internal Affairs. 


WOODWARD, Woodward County, Okla.—BOND SALE DETAILS 
The 320 000 issue Of park, street and water bonds that_was reported 
to have been sold—YV. 139, P. zi 4—were purchased by the City Treasurer 
as 4s at par and mature as follows: 

y k impt. bonds. Due $1,000 from 1937 to 1946 incl. 
#10000 cerest drainage and impt. bonds. Due $1,000 from 1937 to 1943 
inclusive. 

3,000 waser works extension bonds. Due $500 from 1937 to 1942 incl. 


WYANDOTTE, Wayne County, Mich.—NOTE OFFERING—Lawrence 
J. LaCourse, City Clerk. will receive sealed bids until 4p.m.on Jan. 1 
for the purchase of $50,000 special tax anticipation notes. Dated Jan. : 
1935. Due May 1 1937. certified check for 3% of the issue zane 
accompany each proposal. Legality to be approved by Miller, Canfield, 
Paddock Stone of Detroit. 


NTY (P. O. Yadkinville), N. C.—BOND OFFERING 
_ Fae tia oil be received until Jan. 29 by W. E. Easterling, Secretary 
of the Local Government Commission, at his office in Raleigh, for the 
urchase of an issue of $140,000 4% semi-ann. school bonds. eterna 
1,000. Dated Jan.11935. (Anallotment of $199,000 has been approv 
by the Public Works Administration.) 


KIMA COUNTY (P. O. Yakima), Wash.— WARRANTS CALLED 
_Tthe County Treasurer is said to have called for payment at his Fo 
on Dec. 27 1934 various school district, current expense, indigent blin 
relief, soldiers’ relief, drainage and irrigation district warrants. 


LOWSTONE COUNTY SCHOOL DISTRICT NO. 15 (P. O. 
enn Mont.—BOND OFFERING—Sealed bids will be receives —_ 
7 p. m. on Feb. 20, by W. E. St. John, District Clerk, for the purchase o 
a $22,000 issue of refunding bonds. Interest rate is not to exceed o% 
payable semi-annually. Dated April1 1935. A certified check for $2, 
must accompany the bid. 





CANADA, Its Provinces and Municipalities. 


MONTON, Alta.—BANK CUTS RATE ON LOAN—Interest rate 
na city’s overdraft with the Imperial Bank of Canada has been ———— 
to 4% % from the 5% paid last year. The bank has arranged for an a 
credit of $1,500,000 to finance the city’s relief needs pending collection 
of taxes. 


AND MERE, e.—OTHER BIDS—The following is a list_of the 
cuielaaen bids ae $77,000 bonds awarded on Jan. 9 to Banque 
Canadienne Nationale and Ernest Savard, both of Montreal, as 4s 
at a price of 98.73, a basis of about 4.58% —V. 140, p. 348: 








Rate Bid 5 
Bidder— 4%s s 
L. 3. TE EERE POOLS Se. 98 .07 101-0 
CE IS cried acnninn Shen ota oe a em 6 aS 97 .63 100.7 
pO ie RS aE eg Re eRe arp ae =. 101.21 
gf ERA 99.77 
Pos TITTIES GION. 6 cape coccnasmmansecso 95.1 sane 


MONTREAL, Que.—NEW TAX PROGRAM DEVISED—The Toronto 
“Globe” of Jan. 18 carried the following report: . 
“Taxation proposals for Montreal to-day emerged from committee of 
the City Council considerably changed from the original draft. To- 
morrow they will be presented to the full Council and :f approved there 
will journey to Quebec for action by the Legislative Assembly and Council. 
A $3,000,000 sales tax has been dropped, and in its place an income tax 
to yield $4,500,000 substituted. Scale of this tax has yet to be fixed. 
‘Public utilities and advertising imposts in the original list were dropped: 
business levies were whittled so the scale will be 10 to 20% of 
rental, instead of the originally planned 10 to 35%, and added dues on 
rivate autos, taxis and bicycles were set aside. In their place will be a 
a of $10 for ‘No Parking’ sign. 


Provi of)—MATURITY—The $20,000,000 2.25% 
ears Gike po to a syndicate of Canadian banks—V. 140, 
p. 508—mature Jan. 31 1937. 


. PASCAL DE BABYLON, Que.—$160,000 LOAN SOUGHT— 
A Bull authorizing the borrowing of $160,000 on an issue of bonds for the 
purpose of constructing a new school in the parish has been introduced 
in the Provincial Legislature on behalf of the Board of Catholic School 
Commissioners of Que ; 


VANCOUVER, B. C.—NOTICE TO BONDHOLDERS—G. G. McGeer’ 
Mayor, has announced that a meeting of the holders of bonds and registered 
stock issued by the city and by the former municipalities of South Van- 
couver and Point Grey, will be held at the city hall in the City of Van- 
couver at 10:30 a. m. Fen. 11, for the purpose of considering a proposal 
of the city to suspend payment of 50% of the interest charges accruing 
due on its outstanding bonds and stock, and a request by the city that 
the bondholders accept such a proposal pending a readjustment of the 
responsibilities, rights and privileges of National, Provincial and municipal 
governments in the realms of public service, taxation and finance. 


WESTMOUNT SCHOOL COMMISSIONERS, Que.—BONDS  OF- 
FERED FOR INVESTMENT—tThe Dominion Securities Corp. and A. E. 
Ames & Co., jointly, are making public offering in Canada of 44%, 30- 
year bonds of the school ee, at prices to yield from 2.75% to 
3.75%, according to maturity. ated Sept. 1 1934 and due serially on 
Sept. 1 from 1935 to 1964 incl. 


WINDSOR,. Ont.—BOND INTEREST PAYMENT—The first pay- 
ment of interest on outstandiag bonds since 1933 will be made by the 
city, it was indicated on Jan. 17 by Mayor George Bennett, Bs Hy | 
to the Montreal ‘‘Gazette."” Payment is expected to date from Jan. 
1935 and will be made from a fund of about $1,000,000 currently on,de- 
posit in the bank to the city’s credit, it is said. 








